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THE MONEY MARKET. 
THE salient features of the week have been :—(1) The 
Bank gained an influx of nearly £ 10,000,000 in gold 
(including an ‘‘ 





| 
| 


SUN LIFE 


earmarking ’’); withdrawals of cash 
for the Government and others reduced the net in- 


OFFICE. Estd. 1810. crease in the Reserve to 45,564,000. No issue of 

: notes, therefore, in excess of the powers of the Bank 

LIFE & ENDOWMENT ASSURANCES. |Act has yet been necessary. (2) The Bank has arranged 
4 > 


to buy gold, to be deposited with the Finance Minister 
at Ottawa, and to give credit for it here. This provides 
a means of remittance from the North American con- 
tinent without shipping gold across war-haunted seas. 


WITH or WITHOUT MEDICAL EXAMINATION. 


SINKING FUND or 
CAPITAL REDEMPTION ASSURANCES. It is believed that the system will be extended to South 


Africa. (3) The Government has agreed with the 

Bank of England to guarantee it from any loss it may 

incur in discounting bills accepted before August 4th. 
+ * * * 





) the General Manager, 63 Threadneedle st., London, E.C., 


for th iety’s new 
e Society's new Pamphlet, In consequence of this guarantee the Bank has an- 


| ‘THE MODERN METHOD OF STORING SAVINGS,” | nounced that it is prepared to discount all approved 
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bills of the sort, without récourse to the holder, «and 
ll give acceptors the opportunity to postpone 
over varying | 





yment, charging interest at 2 per cent. 
Bank rate. The offer extends to good trade bills and | 

foreign and colonial acceptances, of the sort not usually | 
liscounted by the Bank. Clearly, with the guarantee | 

i! of the Government, this is very profitable business for 
| the Bank. No doubt that has been considered in the 
ngement between the Bank and the Government. 
* + . * 


Phe purpese, of course, of this arrangement is to | 

he funds of the banks and bill brokers usually 

lable for business in the discount market. The 
| breakdown in foreign remittance had made bills un- 
locked up the banks’ and the brokers’ 
inds invested therein. With funds locked up, the 
market could not work. The Government now steps 


; ? irae 
1} SCL Lee 
i 


saleable, and 


‘lin to provide a market for the bills. By selling et 
| hills to the Bank, banks and brokers release their | 
li funds for fresh business. 


: 1 Loi ac? 
banks and brokers 


| euarantee would have been a task too great even for 
i the Bank of England. 
| * ” + * 
| \lready bills for an enormous amount have been 
|} taken to the Bank, and, with funds thus liberated, 
|| there are signs that shortly the market will be dealing 
| freely with such fresh business in bills as the war 
i} allows. How soon the market gets smoothly to work 
| again now depends much on the policy of the joint- 
|} stock banks. It is much to be hoped that, with liquified 
| assets, they will be able promptly to shake off their 
}} anxieties, 
| less normal manner. 
1 * . * * 
| Bank Return shows, in addition to the increase in 
|the Reserve mentioned above, an increase of 
|| 4.12,000,000 in Government securities, due to Ways 

ind Means advances to the Government. Exceptional 
|} expenditure on mobilisation helped to reduce Public 
| Deposits by £ (3,610,000. Other Securities were in- 
|| creased by £.5,435,000, the result of the market’s bor- 
1 rowings. In the re sult, Other Deposits were increased 
|| DY £26,577,000. Coin and Bullion stood at 33 mil- 
{} ons, an increase of 5 millions. 
i} * * x + 

Our New York correspondent _ tel legraphs :—The 


| financial situation here is slightly better. 


On the Stock 
| Exel lange the new 


plan for limited cash trading in 
he prices of July 3oth is working: satis- 
Much anxiety is e xpressed for a re sumption 
trade, especi: lly of wheat 


| satucitios at 1 
factorily. 


i fore ign 


and cotton ex- 


iP ts he shrinkage of imports is causing more and 
| more inconvenie nce. The large loss of C ustoms 
|| revenue may involve new taxation. Efforts are being 
Ie ide to revive the American mercantile marine. 
| Rumours are current, but as yet unconfirmed, that the 

| Hamburg-American ships on this side are to be pur- 


i cadet, Cott on 


and woollen fabrics are in strong 
|| de mand, and the price of raw wool is advancing. 
i] 


| Subjoined is our usual tabie of current rates :— 
i 


BANK RATE and MARKET RATE. 


nent 


| re this Week aes Week. | x [Three Was, | A “ie 
] ree “. |-¥< 
| Bank rate.... 5 | 6 o a % 
Market rate .. St 4! os ee 2% 2a 


| LONDON MARKET RATE idee with FOREIGN MARKET 








a __ RATES (+ above ; — below). | « Grimsby is just as hard hit by the Ge rman 

I This Wnt teees tek) Aer | Three Wks.| A Month | Ww ar as you foretold it would be in this eventuality 
| E fe | Ago. | As the trawlers reach port they are being laid up, th | 

| With Paris......) . * * : % % | to- day we have 450 safe in dock ; others are gradual ; 
2 Berita. ce ci em aOR oe ? | arriving from the Faroe and Icelandic banks: “s 
| « New York | | - #\/- a | week the last will be here, and the hands paid ; 
CaliMemyi .. | .. . | + | — @ | Naturally the country will have to go without its 
sseamptitnnis~nscintintine a mmcntali cr ee ee 
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RATES of EXCHANGE. | 

: isi 

| A Fort- ThreeWk.. noel 

This Week. Last Week: night Ago. hep. A Monte 

nate mf . | 

er | Per Mille, Per Mille. ' Per Mille. Per Mille Per Milj } 
PYAnce....+0+e+- . *- : agst us ieee we 
FMANY...+--++ es wa c for us 3% for | 
Holland ......-- ee ee a 4 for us View | 
New York ...... os ee ee 42 forus | 19 tor = 


AT HOME. 


A war between the four great Continental p, 

would in itself have been a terrible thing for Europe 
and the world. A long period of economic prostr: 
must have followed. But if England had remaj 
neutral, the ordinary machinery of the world’s ¢, 
changes and the elaborate system by which 

on London has served as a sort of  internationa| 
currency, with the help of our Free-trade system ang 
our free gold market, would have remained jntag; 
after the first brunt of panic was , 


SOME EFFECTS OF THE WAR ABROAD any | 


the bil] 


In a single moment al] this 
wonderful machinery was broken or thrown out of 
gear, and now we are trying as best we can to Piece 
together the fragments, and get a partial resumption of 
credit operations. One trouble is that the possessions 
of Great Britain are world-wide, and that all of them 
now depend for their prosperity, and almost for their 
upon the London money 


existence, market and upo 


the capital investments of the United Kingdom.  For| 


this next year, at all events, our savings will 
absorbed by war loans, for which a very high rate of 
interest will be charged upon the taxes. Consequently, 
Canada, Australia, South Africa, India, 
their own resources, and to solve the problems of bad 
trade and shrinking exports without the help of Eng- 
\lish money for railroads and public works. This 
was one of the things that Sir Edward Grey forgot 
when he told the House of Commons that it would mak 
very little difference from a commercial and economi 
point of view whether Great Britain joined in the war 
or stood neutral. He also forgot that about a quarter 
| of our trade is with the Baltic and North Sea, and 
that our exports to Germany alone were valued last 
| year at 60 millions sterling. Besides what the London 
doing for the 
| effect of this 


has been colonies, we 


remember the 


market 


have to new situation 


upon other countries which we have been accus- 
'tomed to finance in association, to some extent, 
| with French and German capitalists. We refer 
to the United States, Argentina, Brazil, Chile, 


&c., and in another hemisphere to China and Japan. 
It is to be observed, for example, that during the last 
few days a moratorium has been established in Argem 
tina, the Brazil Government has defaulted, a_ state 
‘of war has been declared in Egypt, while Japan, 

| overloaded with debt and taxes, proposes to join us in 
| an attack upon German possessions in China. 

| As to conditions at home, we are glad to learn that 
in London for two or three weeks to come unemploy- 
ment is not likely to become very pressing. For the 
moment distress has hardly begun ; it is naturally on the 
East Coast that the pinch of w ar conditions is first felt. 
4 Our North Sea trade has been at a standstill, and th 
| issue of an official warning by the Press Bureau as © 
the danger of mines suggests that it is likely to remain 
practically idle for some time, although boats hav 
crossed to Denmark and Norway during the last Tew 
days. The fishing industries of Grimsby, Aberdee, 

and Hull, which provide us with an ove! rwhel - 
ling proportion of our fish supplies, have bee? 
almost suspended. A Grimsby correspon deat writes: 


over. But | 
To have taken over the | our Government’s declaration of war on German 


vast holding of bills without a| put an end to all this. 


and the rest| 
and begin loan business again in a more or | of our Colonial possessions will be forced to rely upon 
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ls owners ‘ E 
| for colt Hitherto a mutual insurance has sufficed : 
| themse!¥*~» 


ship is lost a levy is made on all in proportion 
= ber of ships each person or company has 
7 = saree but in war time this risk is obviously 
™ - a ae be ‘shouldered. In the meantime, every- 
a idle except the Admiralty, which has requisi- 
«seed about 50 trawlers for mine-sweeping. I under- 
sand that they go out in pairs, sweeping the bottom 

f the North Sea with a cable. When a mine is caught 
- “ freed, and on floating to the surface the attendant 
i ship fires it off. The fishermen are flocking to take on 
this dangerous business, which is the alternative to 
|| unemployment. The big herring season is due now, 
| put, of course, nothing is being done. We are wait- 
ling for the naval engagement which shall free our 
| waters of German warships; but it appears that 
Germany may not risk a battle for weeks or months. 
Why cannot the State insure, or partly insure, these 
ships? They are engaged in feeding the nation, and 
the risk is not great if they fish Icelandic and Faroe 
hanks and land their catches at Fleetwood on the 
West Coast.’”’ 

The effects of war are already being severely felt 
by the Lancashire cotton operatives. The Manchester 
Guardian reports that the workpeople in a number of 
| «otton manufacturing districts have agreed to the sus- 
| pension of the agreement which requires the employers 
to give notice before closing their mills. Moreover, a 
'| meeting of the members of the general committee of the 
|| Employers’ Federation unanimously resolved that all 
|| spinners of Egyptian cotton should be recommended to 
'| run short time during ‘‘ the present crisis.’’ The ‘‘ pre- 
| sent crisis ’? presumably means the duration of the pre- 
| sent war,so that there is a very black prospect before the 
|| operatives in this industry./| Morgover, the Manchester 
|| Guardian on Wednesday~ reported a ‘‘ widespread, 
| though not universal, shutting down of spinning mills 
\and weaving sheds,’’ while the ‘‘ problem of finding 
work for the operatives is not near solution.’’ Unem- 
|| ployment in Manchester is increasing day by day, and 

the situation in the Northumbrian coalfields is, of 

| course, very bad; for they depend upon the huge ship- 
ping trade of Newcastle, which is practically suspended. 
| The embargo on coal exports (since relaxed in 
| favour of Italy and Norway) has thrown !arge numbers 
of miners out of work. The prohibition of coal exports 
to Argentina (surely a piece of stupidity) seems to be 
provoking a retaliatory prohibition of wheat and flour 
| exports to Great Britain by the Argentine Government. 

The Newcastle Daily Chronicle states that so far miners 

have been able to obtain the three days’ work a fort- 
night which bars them from claiming unemployment 

benefit from their union, but with many pits closing 
down and many others on short time, numbers of 
miners will henceforth be unable to obtain even three 
days a fortnight. In the Yorkshire coal fields pits are 
not closed as yet, but work is reported to be consider- 
ably curtailed. At Jarrow blast furnaces are being 
damped down, and it is said that the steel works and 
rolling mills will not be started next week. Thanks to 
armament orders, Sheffield is rather more cheerful, as 
| will be seen from our Sheffield correspondent’s letter 
bs the usual column. In Dundee leading engineering 
irms have had to close down their foundries, but the 


| 


tioned 





ljute trade ic ; 

j Jute trade is at present more fortunate. In Belfast 
hale Ulster generally the linen mills are working on 
| half-time. 


ies Short time has also been established in the 

ueshire linen trade, and the Kirkcaldy linoleum trade. 
The Birmingham Post states that many Birmingham 
aenuacturers have declared short time, as the only 
jaiternative to dismissing employees, and that the 
{jewellery trade especially, which employs 40,000 men, 


I tg bad state. We may add that South —a 
ot — hit by the war, because two of her chie 
i t its ~C 


iamonds and ostrich feathers—are luxuries) 
exnore wnO longer be wanted. The woollen yarn 
port trade of Yorkshire (of which Germany is the 
Customer) is at a standstill, but Bradford fac- 
are supported by orders for troop clothing. 


which will 


largest 


tories 
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dare not take the risk of insurance on | The facts here collected may give some idea of the 


303 


dislocation caused in important manufacturing dis- 
tricts. In some directions our export trade should 
gradually readjust itself to war conditions, but for the 
present, at any rate, the outlook for the North Sea 
coast is very gloomy. The only (poor) consolation is 
that the sufferings of our business men and work- 
people are nothing to those of Germany, France and 
Belgium. 


pa _______. 


THE BRITISH WHITE PAPER AND THE GERMAN 
DENKSCHRIPFT. 


In addition to the speeches by Sir Edward Grey (Mon- 
dav, August 3rd) and the Prime Minister (Wednesday, 


August 6th), and the partial report contained in The | 


Times of that of the German Chancellor on August 4th, 
we have before us two most important sets of docu- 
ments bearing upon the course of events leading up to 
the outbreak of hostilities. These are, first, the White 
Paper issued by our Government (Correspondence Re- 
lating to the European Crisis : Cd. 7467); a volume of 
77 pages, containing the correspondence, or a selection 
from the correspondence, which passed between the 
British Foreign Office and its representatives in the 
capitals of Europe between July 20th and 
August 4th, 1914. This was put into the hands of the 
public with commendable promptitude on August 5th, 
and is summarised in our revised Diary. There is, 
second, now before us another document, the White 
Paper issued by the German Government, entitled 
‘* Denkschrift und Aktenstiicke zum Kriegsausbruch.’’ 
Our copy was brought over by our Berlin correspon- 
dent, who escaped with difficulty at the last moment 
from Berlin. In form this document differs from our 
White Paper in that it consists, first, of a narrative, 
covering eight pages, of the events starting with the 
murder of the Austrian Archduke on June 28th, 1914, 
which led to the outbreak of war between Germany 
on the one hand and Russia and France on the other. 
The narrative closes with the opening of hostilities by 
France on August 2nd. It is illustrated by reference to 
correspondence, and that correspondence (mainly be- 
tween the German Chancellor and Germany’s repre- 
sentatives abroad, but including a series of telegrams 
exchanged by the Kaiser and the Czar), forms a series 
of appendices, numbered 1 to 27. It may be said that 
these two official documents illustrate without contra- 
dicting one another. But the German Denkschrift 
closes on August 2nd; it says nothing of the circum- 
stances which led immediately to England’s declaration 
of war. It is concerned with the Russo-German war. 
And it is an argument intended to prove that the 
Russian Government forced Germany to declare war. 
We hear that an Orange Book has now been issued at 
St Petersburg, and we shall hope to obtain it before 
very long. That Germany was from the first fully 
aware of the danger that the Austro-Servian difference 
might involve Russia is clear from the insistence of 
their representatives, even before the publication of the 
Note, as reported by Sir E. Goschen to Sir Edward 
Grey, that ‘‘ the issue was one for settlement between 
Servia and Austria alone’’ (White Paper, No. 
2, July 22nd), and from the statement on the first page 
of the German Denkschrift that ‘‘ if the Servians were 
to be permitted, with the help of Russia and of France, 
to go on endangering the existence of a neighbouring 
Monarchy, the result was bound to be the gradual dis- 
solution of Austria and the extension of the Russian 
yoke over the whole Slav world, which would make the 
position of the German race in Central Europe unten- 
able. Austria, morally weakened and threatened with 
collapse by the advance of Servian Slavism, would cease 
to represent an effective ally, or one on whom 
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: 1 we must in view of German ultimatum was issued on August Ist. deme 
we cou kc rely, as rely ( * i ; ae ' oe : $ ad ns : 
th : ing ly ‘thre atening attitude of our neighbours | ing complete demobilisation on the part of R 1Ssia, 

‘e creas , rit « hil < Aud : a s »s o ; : ; ‘ 
gms . | : nd » the West ’> Before the pre senta- Such is the official German account, and jt oar 
on the Kast and on tne Le ‘ 


: . as we can see, contradict the Enotic 
tion of the Note, Austria consulted her ally | so far i : € English Wh 
dangerous | | Paper, from w hich we have embodied a lar: 
lang 


| 
| 
i 
i 
|; character of the greater Servian agitation, wh 
i 


s to the heir view, increasing] re amoy 
ee - h cul-| of: material in our Diary of Events. Our readere 
minated in the Sar: eve murder. Germany, according there find a c onnecte d chronologic al accour t of the 
‘ th Denkschrift, “‘ gave Austria an entirely free hurried negotiations and military moves which lea , 4 
if t e MC i ° A i < : } . led y | 
} | ) , k ict Servia.’ But ‘‘ we took no share in| to the war. Mutual fears and suspic iO! dat 
land as agains ; ia.” ‘ ’ $ ently |) 
| the preparations made.” Immediately on the presen- | provoked aa ie ne 2 aa = ful” “ ati astrop . Mel 
i t: tion of the Note the \ustrian (,overnment informe | | Russiz an mobilisation doubtiess p ace d mMilit; rism in | 
‘ : ‘ . < ! 


yurely de- | a rin Germany. But the guilt of occupyin y Lexes. 
burg and inv: iding Belgium cannot be lifted 
| shoulde ‘rs of the German Emperor and his ady; 





Russia that the step they had taken was a | 


ifensive one. Thev aimed, they said, at no territorial | 
acquisitions. 





On July 24th the Russian Government issued an | 


: s . 1 ater if 
official communiqué reproduced in the Denks¢ hrift, 
j 


ea : 
(Appendix 4), and reported by Suir M. de Bunsen a AT LLOYD'S—WAR INSURANCE. 
i 





Sir E. Grey (White Paper No. 7), to the effect that 
|| Russia could not remain indifferent. On the same day | Last week we described the inauguration of the War 
24th—our Ambassador in St Pete rsburg ween Risks Office (which accepts marine insurance 
| that the French Ambassador in St Pe tersburg had told 
|him that ‘‘ France would fulfil all obligations entailed 
| by her alliance with Russia if necessity arose,’’ and 

had pressed—as did Sazonoli, who had said that 

Germany was obviously behind Austria—for a de- 
ll claration of ‘‘ complete solidarity by H.M. Govern- and indirectly the State scheme has had a al effect, || 
| ment with France and Russia’’ (White Paper No. 6). | and fortunately for the general public—shippers, fei 
1} On July 26th Austria again stated at St Petersburg | sumers, and merchants—the market has eased off in an |j 
| that they desired no territory: in the course of the altogether unexpected way. At the outbreak of war|| 

day, however, to quote the Denkschrift, the first an- 
|} nouncement of Russian mobilisation reached Berlin. 
il} In the evening accordingly the German Ambassadors 


against |} 
| war risks on behalf of the State) and the procedure 4 
| be followed by those who wish for cover from ¢, 


Government. Since last week’s article was writ ten 
considerable progress has been made; both dire 


the insurance market was paralysed—some of the|| 


leading underwriters being away on their holidays and|) 

; ‘ing unwilling to take > war risk ~urrent |i 
in London, Paris, and St Petersburg were instructed | others being unwilli rt <e*the war risk on Current |} 
i|}to press the danger of Russian mobilisation on the | or prompt voyages. The result was that rates rose|| 
ii Governments to which they were accredited. The | ve ry fr ipidly, shooting up to 80s per cent. betore the | 


reports of mobilisation were denied next day to the | declaration of war, to 10 guineas immediately fter | 


} 

man military attaché on hi ‘d of honour by the | : ineas 

lan Muitary attache on his word of honour by the | t he declaration, and to 20 guineas two days ain the 

Russi in “ ar Minister as regards the German frontier, | declaration. The movement of rates of ee for| 
: ‘ , | Eastern and other voyages in the last week of Juh 

which the 14th French Army Corps had been engaged | 

was regarded in Germany as a hostile move. Sir E. 


Gaey's uaa of July 26th for the submission of | following table :— 


HH 
i 
I] 
; 
If The breaking off on July 27th of the manceuvres in 
| and the first few days of August is indicated by the 


Austro-Servian differences to a Conference of Four was July 28............ 58 per cent. 
i} rejected by Germany, which throughout insisted that July Sl........ +++ 60s or 80s per cent. 
| 10 guineas or 15 guineas per cent. 


the Servian question was a purely Austrian conce 
{ Seryvial u < a Durell d trian concern. : 
- : August 6 .......... 20 guineas per cent 


|| Sir E. Grey’s second proposal calling on Austria to | |. i 

|| accept Servia’s reply as the basis for further negotia- | Thus in rather more than a week the normal war risk 
tions Was transmitted by Germany to Vienna, where | rate shot up from } per cent. to 21 per cent., and as || 
|) it was re je ted as coming too late. ‘* Unhappily,’’ the | commerce cannot adjust itself in ten days to such || 
| Denkschrift goes on, ** all our attempts at mediation revolutionary changes there was a danger of the 
i 


1} 
(in Vienna) were overtaken by military preparations 


ee o 7 foreign trade of this country being badly checked for 
on the part of Russia and France. On the 20th the ’ : 


the want of insurance facilities. 





German Ambassador at St Petersburg reported ‘“ it : ; . : — ; ie 
was not possible to move Sazonoff from the idea that At this point the War Risks Office came into the} 
Russia could not now leave Servia in the lurch’: on | feld and declared itself ready to take risks at a|| 
the same dav the German military attaché at St Peters- i | uniform rate of 5 guineas per cent. On Friday even- || 
burg telegraphed: ‘‘In view of the positive and j ing (August 7th) it announced a reduction of the rate | 





numerous reports of the actual calling up of men that to 4 guineas, and the presence of this ‘ flag rate’ || 
have come in, I must regard this conversation (with the : S, : ; 


aq ° > - > - : Z “4 ¢ c ~The . +o =o ar , ovd’s | 
Chief of the Russian General Staff) as an attempt to market had an excellent steadying effect on Lio} 
mislead us as to the extent of the measures taken and the companies. It is true that many of the 


| 


against us.’’ Nevertheless, the Denkschrift states, | Vovages being covered at that time were not insurable |! 

‘< 1 13 . . “ eat : : : 
Shoulder to shoulder with England, we strove with- | with the State; but the fact that cargo could be written 
a —,, for mediation. This was between | at all at 4 guineas per cent. gave the market courage, 
Ju ye ane sist. On July 2oth the German Chan-| and made the rates previously charged appear) 
cellor told his Ambassador in Paris to impress on the | ¢:.: , ‘ eee 
ridiculous. We have already shown the rise in rates) 


French Government that the ne Poe ( a1; 
nen at 1ews of French military * oa an 
- | the fall may be indicated as follows: 


preparations must compel Germany to defensive pre- - 
cautions. Again and again it is asserted in all the August6 ....... .see.+- 20 guineas per cent. 
communications of this period that the responsibility ‘ant eaeeneeutnenr= -y sey a” 

en oer eae ngs a yee <a 4 guineas per cent. or less. 

7 ‘ ' Sa) the ugust 14 .............. 3 guimeas per cent. 

German Chancellor on July 31st, ‘‘ makes all our 





la other words, the establishment of the State Office 
helped to bring the general rate down from 20 guineas 
per cent. to about 3 guineas, and if it had done nothing | i 
Tlelse that fact diene would justify its existence. 


efforts extremely difficult, if not impossible.”’ On the 
same day the Kaiser told the Czar that the reports o 
Russian war preparations on the East German frontie 


compel him to take defensive counter-measures. course, if things had been going badly at sea, the| 

‘It is not upon my shoulders that the evil which now | State’s intervention would have had less effect, and !! 

threatens the whole civilised world must rest.’’ The | ever our naval supremacy is jeopardised, Lloyd's rate>)) 
- " = . } 
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| ti 
for British ships ce: aptured in German harbours or destroyed 
i 


| sured at 4 anni per cent., 


| Already difficult problems of law are arising out of 
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will probably rise sharply, and business will be diverted | WHEAT SUPPLIES AND THE HOME HARVEST. 
back to the State. The Government, in fact, with its 

Gxed rate, will tend to lose business when things are era ae oa , : 1 
‘oing well, and get it in times of danger and depres- other cereal imports, the home harvest is of unusua 
sion. With the State and individuals competing importance, and it is reassuring to know that there 
agait nst each other, that unfairness is, we fear, IN- | is every prospect of excellent crops being secured. The 


=z August 15, 1914.) 
| 
| 


evitable. vield of wheat should be above the average, while 

oom * e peculiar conditions of the past 10 days barley has improved greatly during the last month, 
| some curious peratenen SENG SOS ae: SNORE and may prove quite up to the average. Oats are a 
| them hy he higher rates of premium paid on cargo St iii lice Dad ten Si aesieademates Melee 
|i» neutral steamers. It arises in this way. No cargo ae ee  , =P . or the 
| can he insured by the State unless the hull which people of this country, the beginning of the war 


l carries it is also insured. As no foreign hull is in-| coincides with the commencement harvest, and it is 
\cured with the Government, it follows that cargo 
‘carried in foreign steamers does not fall within the 
'Government scheme, and must be taken by the open 
| market » Government insurance being - ; 
| vailable) yee: o 2 alin tition me aa Sa almaaiad according to the Board of Agriculture, a five months’ 
bottoms, and individual underwriters can quote what 
rates they like without being told that ‘*‘ the business 
ill go to Sige State. Hence comes the strange result 
‘-argoes in British steamers were bei ‘ing in- 
6 guineas and 7 guineas 
per cent. were being paid on cargoes in Dutch and 
Japanese hulls. Recently the disparity has tended to 
| disappear, the rate on neutré ils being distinctly weaker, 
and merchandise to the East in Dutch or Japanese 
steamers has been insurable at 3 per cent. That fairly 
stiff premiums should be charged on neutral steamers 
is not unreasonable, for in these days neutrals may at 
| any moment become belligerents, but it is unnatural to 
charge actually a higher rate on the steamers of 
|| Holland, which is not at war, than on the steamers of 
|Great Britain, which is. The disparity of rates is 
ireally another proof of the steadying influence of the 
State scheme, which has had so striking an effect on 
|underwriters wherever they are in competition with it. 
| If these are the rates, what of the losses and the 
icaptures? Here it is difficult to speak with any cer 
i| tainty. A large number of German vessels have been 
brought into British ports, and some have been taken 
| while lying in British harbours. Most of these 
steamers we know, though their aggregate value 
annot be computed. But we do not know, and for a 
ime, probably, we shall not know, the number of 


verv unlikely, unless the war lasts a _ considerably 


ee 


longer time than is generally anticipated, that there 
will be any general shortage of foodstuffs. There is, 


OwlInNG to a temporary curtailment of our wheat and 

| 
supply of wheat in this country. lhe present crop is || 
estimated at 7,000,000 qrs, which is above the average 


of the 10 preceding years. 


Allowing tor seed require- | 
that ‘while 


ments, this is sufficient to give a normal supply for | 
10 weeks, while there are reserves of old wheat ant 
imports ‘* in sight’? which make the total stock suth- | 
cient for five months. Prices, indeed, may still rise | 
somewhat, but there is no reason to anticipate famine | 
prices so long as the available stock can be kept out of 
the hands of the speculators, whose business it would | 
be to make huge profits out of the difficulties of the | 
nation. Farmers should benefit by the increased 
values, but the Government may have to take precau- 
tions to prevent the exploitation of the public by the 
middlemen. 

There is one very reassuring feature in relation to 
our wheat supply, and that is the excellent crop in the 
United States, where the yield is expected to be about 
20,000,000 qrs in excess of 1913. Had the present war 
broken out at this time last year, wheat might have 
risen far above its present figure. The position to-day 
is, under the circumstances, as good as could be ex- 
pected, for 50s per qr commands sound wheat. Fortu- 
nately, the present crop in America is too large for 
any speculative manipulation. All the ‘‘ corners’ in 
the past, whether they have been successful or unsuc- 
cessful, have been engineered in the spring and early 
summer, when old stocks were small, and long before 
the growing crop had commenced to ripen. The extra 
20 millions of American production might easily give 
us wheat at 4os instead of 50s per qr but for one 
thing. Italy will require 7,000,000 qrs of wheat, 
Belgium and Holland 8,000,000 qrs between them, 
and these 15,000,000 qrs will not be available from 
Russia and South-Eastern Europe unless the Mediter- 
ranean and the English Channel remain open. Hap- 
pily, the problem is not a pressing one, since Belgium 
and Holland have sufficient supplies of home-grown 
grain to last them until October. Canada can and 
is doing much for us, but the 1914 yield is expected 
to be less than last year. The Canadian wheat 
crops may safely be put at 23,700,000 qrs, leaving 
about 16,000,000 qrs available for export. Then follow 
India, Australia, the Argentine. 

Apart from the wheat situation—which is, of course, 
of supreme importance—barley is likely to be compara- 
tively cheap for malting, and comparatively dear for 
grinding. California, our chief source of supply of the 
former, has a record crop. Russia, our chief source of 
supply of the latter, cannot be depended upon to send 
us any. The Indian crop of barley, which in an ordi- 
nary year might have compensated for the failure of the 
Russian supplies, is unfortunately a poor one, and i 


LTT 


| 


German cruisers at sea. How many of our mer- 
lant steamers were lying in Hamburg, Bremen, and 
re Baltic ports at the time of the declaration of war 
| has not been stated officially, and there is no way of 
arriving at an unofficial statement, while if any of our 
pn 3 vessels have been sunk at sea the fact will 
| naturally not be known for some time. It is to be 
| hoped, a we may well believe, that the losses from 
| this cause in the Atl: intic and the Mediterranean are 
tl, pio at present nothing is known, and some of 
| the ‘amers may actually be losses before the 
insurance on their cargo has been effected. Happily, 
| the big specie shipments have arrived safely, and the 
millions of liability borne by the London market have 
|Not produced a loss of any kind. 


2 EE 


captures, and lawyers and average adjusters are being 


bombarded with thorny problems for their decision. 
For example :—(1) English cargo in a German steamer 
| captured at Antwerp. Will that be a loss to the 
British owner? (2) English cargo at sea consigned 
'o Germany in German vessels, but not yet paid for 
by the Germ; in customer. Will that, if captured, be a 
‘oss to the British owner? (3) English cargo in a 
;verman steamer that puts into Lisbon. Will that be 
|“ toss to the British owner? They are difficult points, 

satisfactorily. 





SO tax no one has solved them 





errr renner 


x i 1 _ tn quite 20 per cent. below average. Oats from Argen- 

. > ultimate solution, it is clear that under | tina, America, and Canada should be in supply sufficient 
ee conditions the capture of private property at | to prevent very high prices, but a blockade of Russian 
ik att a th tangled business than most people | and Roumanian supplies is bound to be felt. The maize 
| strate a o ore the war broke out. Whatever the | trade is likely to witness high prices for months to 
| merce. it Rr ace pny es come. The round corn of Russia is cut off, the yellow 
lcapture of German shctenis ania € sys aaa of Argentina is sadly depreciated by the wettest har- 
|B ish underwriters B h injuring either | vest on record, and the flat of America is neither in 
or British merchants. supply from the old crop—for that is exhausted—nor in 
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forward offer of the new. The young maize, while 20 
more hopeful than that of 1913, is itself quite 


! per cent. Oo! } . 
Fe 10 per cent. below the average. The yield of 1913 was 
= a disastrously bad one—3o per cent. below the mean. 
e. Minor crops are not yet at all easy to write about, but 
ss the following preliminary suggestions may be made. 


Rye is a good home crop, but until Russia, our chief 

source of foreign rye, is able to get cargoes through 

the price should keep up. Beaas and peas, happily a 

full yield here, are assured of a good selling price, since 

the chief overseas grower, India, is reporting a grave 
deficiency. The war adds to this cause of dearness by 
withdrawing Russian peas. 

, Harvest operations are now in full progress over the 
greater part of England. The heavy rains of last week 
impeded the work at a very critical stage, but the delay 

* || was not of long duration. The effects of the rain, apart 
from the delay in carting, is a slight discoloration of 
the grain, and the “ laying ’’ of large areas of wheat, 
oats, and barley. There is no country where fewer 
hands are employed in harvesting than in England; 
machinery is used whenever possible, hand-mowing 
being restricted to the crops badly broken by storms. 
Hand-reaping is very common this year, which will 
necessarily add greatly to the labour of gathering in the 
corn. Hand-cutting represents a loss of quite 20 per 
cent. to the farmer, because under these conditions not 
only is labour excessive, but there is bound to be a re- 
duction in the value both of grain and straw of from 10 | 
per cent. to 15 per cent. Up to the present there has 
not been a great shortage of labour, though on some 
farms several of the younger men have enlisted. It is 
most earnestly to be hoped that the Government will 
take the necessary steps to prevent any shortage of 
labour occurring on the farms of this country, for it is 





} of vital importance that nothing—not even the need of 
soldiers—shall interfere with the harvest. It is very 
| | important, too, that as far as possible farm horses shall 
not be taken, for a shortage of horses will greatly 
: add to the difficulty of providing an adequate food 
i supply. Besides the carting of the corn, there is the 


ploughing to look forward to in the immediate future. 
So far as we are aware, comparatively few farm horses 
have been seized, being generally of rather too heavy a 
type to suit the requirements of the Army. We would 
strongly impress upon the Government to interfere as 
little as possible with farming operations. The men and 
horses working on the land are of far greater import- 
ance to the well-being of the country than our soldiers 
and sailors. In districts where there is a shortage of 
| labour, the women must fill the gap, and follow the 
splendid example of their sisters in other European 


Sena tate re menportnee me 


(4 
oy countries. 

Forty years ago there were 3,630,000 acres in this 
country under wheat; last vear there were 1,925,737 
acres, a decrease of no less than 1,704,563 acres. The 

bi bulk of this land is eminently suitable for corn grow- 


ing, and we maintain that the present area under wheat 

could easily be doubled, thus doubling our home supply 
and doubling the labour on the land. If the area of 
: wheat cultivated was doubled by breaking up pasture 
land, it would add 30,000,000 cwts. to home produc- 
tion. Mr Asquith has promised that the Government 
will bear in mind a suggestion made by Mr C. Bat- 
hurst regarding an offer of a bonus or premium to 
farmers to induce them to break up pasture for the 
sowing of a large additional area of wheat and other 
cereals during the coming autumn and winter. But, 
surely, such a bonus or premium is unnecessary, since 
the farmer will reap the benefit of putting more land 
under corn. He will be sure of securing next season 
a good price for his produce, and thus he may expect 
more than a good return for his outlay. 

Of the minor farm crops potatoes are perhaps the 
most satisfactory. Excellent crops are promised, in 
spite of the late spring frosts and the recent heavy 
rains. They are healthy, in very few cases there being 
any signs of blight. Mangolds, swedes, and turnips 
have made excellent progress during the last few weeks, 
the July rains having benefited them greatly. Cabbages, 
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vetches, rape and other catch-crops are in good cond). | 
tion, and will yield crops well up to the average Be: di- 
° ans i} | 


and peas have grown well lately, and should ,;, 








excellently. Particularly is this the case wit} eee” | 
which promise rather more than an average crop | | 
|B 
| B 
THE POSITION OF THE BANKS. 0 
Tue backing which the Treasury was lending io 4, 'G 
° . ‘ 7 S ‘O the 
financial situation in a more or less indirect way py it b 
issue of convertible notes and moratoria proc! imation< iL 
was translated on Wednesday night into a direct as. i. 
sumption by the Government of the liabilities which | L 
cannot be met by reason of the European War, 7,// b 
meet this difficulty the Government will guarantee the i 
~ . . “ “ iw 
Bank of England against any loss it may incur in dis. in 
counting bills of exchange, either home or foreign, |) | Us 
bank or trade, accepted prior to August 4, 1014, |} is 
Under the protection of this guarantee the following |) |— 
announcement has been issued — on | 
| 
The Bank of England are prepared, on the application of | Cl 
the holder of any approved bill of exchange accepted before | 
August 4, 1914, to discount, at any time before its due date | | th 
at Bank rate, without recourse to such holder, and Upon its || 
maturity the Bank of England will, in order to assist the | do 
resumption of normal business operations, give the acceptor | | of 
the opportunity until further notice of postponing payment, | tie 
interest being payable in the meantime at 2 per cent. over | 
Bank rate varying. be 
Arrangements will be made to carry this scheme into effect. | | pa 
so as to preserve all existing obligations. The Bank of |) 
England will be prepared for this purpose to approve such | 
bills of exchange as are customarily discounted by them, ang 
also good trade bills and the acceptances of such foreign and | ¥ 
colonial firms and bank agencies as are established in Great | 
Britain. 
This will at once render liquid the acceptances which Ale 
were clogging the wheels of finance, because they had aa 
lost their negotiability. It is a simple way out, and an 
its efficiency is only limited by the extent to which it! 
is safe or desirable to add private losses to the - 
Government account. If we regard this war as under-) = 
- ° ~ sil . 
taken largely for the benefit of posterity, we may find) a 
. e > . ° e = . | bi 
some justification for leaving a big share of the losses | 
to be borne by the nation in later years. Another 
arrangement which has been adopted in order to assist Th 
in the restoration of exchange and trade relations with anc 
the American continent is the deposit of gold by New| en 


York bankers with the Canadian Finance Minister on a. 


behalf of the Bank of England. This, will obviate the | rat 
necessity of shipping gold, and permit of the immediate} 
honouring of drafts either way. | 
The bank guarantee must be regarded as an ex-| = || Ban 
pedient of the moment designed to enable foreign ex-| car 
change transactions to proceed unhampered, but with | | Cou 
regard to the general burden of dead credit some more | Te, 
scientific distribution of the burden will have to be} | Lon 
arranged. Just as there are London houses unable] 7% 


to secure remittances from abroad to enable them t0) BR@ | ro, 


meet their engagements here, so also there must be) i 
numerous credits in respect of foreign liabilities which) RQ | yy.) 
British houses, though willing and able to meet, are | | Mar 
prevented from remitting at the present moment. | fp 
Would it not be possible to bring all these transactions) HRP | Uni 
to a common clearing-house under the protection a; = t— 
the guarantee which the Government has extended to) wa 
the Bank of England? By such an arrangement the 
ultimate net liability might be much reduced. _ ay 
The gross amount of the international liabilities) , 2 
which have been rendered insolvent we can only gues) — 
at until they are brought into some common fund, but) | tota 
it may not be out of place to combine some discuss”, |) and 
of the position at the moment with our usual study “| thar 
the positions of the leading banks at the end of Ju) TMM |} fo), 
last, which are set out in the following table :— JL 
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Capital, | 4 | Accept- | 3 | 3 ||_ Total Cashin | + < s 
Reserves,| § jances and 8 2 | Liabilities|Hand and, 3 Invest- | 5 —_ and) 3 | 
i] Bank and r Endorse-| 5 | Deposits.| ~ | or | Money at | “ ments. | © |Discounts. 2 | 
| : Profits. | © | ments. | © \< Assets. | Call or | 2 Ss | 2 
_ Notice. | ~ ey | 
a i: 2 Ileal B oe | & ai 
| Bank c oa ‘omuene | 2,435,922|10-7| 844,227| 3-6) 19,447,817 85-7) 22,727,966, 4,277,175'18-8 3,252,838 14-3 14,698,360) 64°83 | 
a lay and CO. «+++eeeees | 5,200,000| 7-7) 322,131| 0-5) 61,880,937) 91: 3 67,403,068) 15,808,678) 23-4 13,098,630 19-4) 36,399,094/ 53:8 | 
pare) and Counties ...... | 2,653,451} 5°9 1,680,207) 3:7) 40,885, 542] 90-4 45,219,200! 12,865,250] 28-4) 5.369'613 11-8 24,258,656) 53°5 | 
a 1,000,000; 9:3, 315,157, 0°3| 9,475,643) 88-0) 10,790,806, 2.542,287/23-5 2'860.714 265 4'852.618 45°0 | 
| Giyn, Mi ils, Currie and Co.. | 1,500,000) 7-4, 1,280,407, 6-3) 17,617, 546| 868) 20,397,952) 7,461,334|36-7' 2\869,443/14-1 8'523.738 420 | 
7 yds eemapeagene | 8,608,672 | 7:2 5,890,279) 3-3) 107,321, 851) 89°5|/119,820,802) 28,771,025) 24-0, 12,.884.935) 10°38 71,346,256 59°8 | 
Lloyds =; Beovincial «2. | 3,000,000|12°6 " ... | .. | 20/880,607| 87-4) 23,880,607) 6,040,052| 25:3 5,230,786 220 12'348.641 51-7 | 
London and South-Western | 2,550,000| 9:8) 1,031,269) 3-9) 22,529 ,266| 86-3 26,110,535] 6,629,581/ 25:3, 3,849,868) 14-7, 13,470,007 515 | 
London City and Midland.. | 8,048,650| 7-3, 7,353,110) 6:6) 95,027, 439] 86-1 /110,430,199| 27,638,548| 25-0 8.835.697 8:0 64.31.6832) 58-1 | 
Lon. County & Westminster | 7,770,549 7-4) 6,384,965 6:1) 87,504,773 83:2)|105, 353, az 26,167,936) 24-8, 9,674,143 9-2) 61,254,755) 58-2 | 
‘London Joint Stock ....+- ,095,000; 9°3) 2,380,076, 5°4 37,359, 504| 85:3) 43,834,580! 11,326,374) 25-8 6,405,608 14:6! 22,676,778) 51:9 
“Manchester and County.... | 2,064,903/16°3) 146,666, 1-1) 10,482, '757| 82°6 | 12,694,326; 4,616,945| 36-4 1.697'772 13-4. 7'131'145 56-2 | 
| Manch'r& Liverpool District | Srecem |13 3 1,407,171) 4-7) 25,100,069! 83-:0| 30,232,466 6,525, cee 3,589,154) 11-9) 18,210,425 60°1 | 
| Martin’s......-secceceeses | ~'927;137|17-2| "327/863, 7-8, 3,151,278) 75-0) 4,206,278 1,375,866/32°6| 463,898 11-0/ 1,906.651/ 45-4 | | 
| National Provincial ....-. | 5,000,000; 6°5 694,369) 0: 9) 71,226,355) 92-6)! 76,920,734 iano 21°1, 15,281,479 19-9) 45,431,402) 59-1 | 
| Part’S..sssererereseserses 4,994,944| 8-7) 3,388,990 5°9) 47,999,011) 83 | 57,098,124) 16,483,929) 28-8} 8,807,699 15-4 27,231,439 47-6 
‘Union of London & Smiths | 5,137,832) 10-0 4,756,443) 9 3) 40 '571,659| 79°0)| 51,298,882) 13,396,921| 26-0 6,830.51] 13-3) 24.384.164147°3 | 
| Union Bank of Manchester..| 954,245,123 438,961) 5°6) 6,560, oa 82: i 7,753,658 1,007 7) 13-0}  775,744)10-0! 5,232 025167-7 
| Williams, Deacon’s ....++++ 1,900,000 | 10°3 422,399, 23) 16,118,693] 87:0) 18, O}| 18,475,888) 4,822 ,924) 26:0 2,540,837) 13°7| 10,232,236) 55°3 
| Unfortunately, it is impossible to bring all the finan- | | June 30, 1915. June 30, 1914 =f 
| cial transactions of the City into view, because the | Banks. | Accent: iene ee Accent. | ta Discounts 
| positions of many of the houses are not disclosed, and} ‘ee Advances *7°°S: “¢-| Advances 
this refers particularly to the liabilities upon bills en- | £ - 
Bank of Liverp’, 580,677) 18,785,010] 13,904,406, 844,227| 19,447,817| 13,854,133 | 
‘dorsed by the great accepting houses. The figures Barclay and Co. 377,302, 57,383,314) 32,918,150, 322,151) 61,880,957) 36,599,094 | 
a ita nc 
of the three joint-stock discount companies are of par- Cosntien .... 1,807,081 onan 23,751,522) 1,680,207| 40,885,542) 24, 258,656 | 
ticular importance, however, and they are set out | Giteandco.-| 215,356 8,568,711) 4,048,782, 515, 7 9,475,649) 4,852,618 | 
below, with last year’s figures for purposes of com-| — Soenies en pees ine sees seer eee qeoee | 
‘0m tax | London & Prov. 18,928,733} 11,893,702 | 20,880,607| 12,348,641 | 
paris London& South- | 
Discount COMPANIES. Western ... 1,163,123 20,994,247) 12,800,912 1,031,269) 21,552,133 13,470,007 | 
London City and | 
Midland...... 5,745,419) 84,218,458) 57,019,413) 7,353,110) 95,027,439| 54,081,382 


June BO, 1914, 


| Short 


Capital | Bills 
and | Deposits.| Redis- | Cash. | Loans, —_ Dis 
Res’rv's | counted. | &e. eounted. 




















I ee —— 


Alexanc ders & 


£ £ | FY £ £ £ £ 
Co 600,000! 10,452,775) 1,218,306 301,717) 244,282 997,465, 10,727,617 
Nation al ‘Dis- 


count...... 1,351,665) 17,654, 813} 6,812,453; 408,260) 1,147,520 1,965,601, 22,136,643 
on Dise'nt 1,650,000 22,146,279 6,373,641 _889,094}1,057,055 2,005,302) 25,508,489 











June 530, 1913. 














Alenanders . -| 580,000, 9,901,024) 4,470,415] 484,060) 436,364 954,002) 10,561,955 
ee nal Dis- 

unt... .. 1,331,665] 15,792,630} 4,397,429] 404,414 1,047,108/1,873,574| 17,987,029 

| | Union Dise'nt 1/420,000| 19/204,368| 6,947,348] 912,874 1,378,967|2,368,205| 22,852,041 

5,331,665) 44,898,023) 12,815,192|1,601,353)2,662,439)5,226,381| 51,381,023 





The joint-stock banks do not all state their discounts 


and advances separately, but among those that do 


so the proportion of discounts to the combined total 


® |is about 23 per cent. Those stating discounts sepa- 
B | rately from advances are shown below :— 
= || Discounts. Advances’ 
- || 
| F | Bank of Liverpool....... ribereuecta -» 2,140,500 .. 11,713,633 
| HBR || Barclay and Co. .......... seeceesnes 8,636,251 27,762,844 
| ie | Capital and Counties ..... occsece ee Not stated separately. 
|] i fj Semtts amd Oe, cnccdcsiccccccesesec Not stated separately. 
|| fe | Glyn, Mills, Currie and Co.. ...... ee Not stated separately. 
_ MIS) «6 cnsesnsathanseadequessense 14,506,335 56,839,921 
| London and Provincial ....... cee Not stated . 
| fe | London and South-Western ........ 2,955,032 .. 10,514,975 
3 London City and Midland ....... -+» 10,230,300 .. 54,081,382 
4 London County and Westminster .. 19,228,086 .. 42,026,669 
: Bi ndon Joint Stock ......seccceeeee 5,931,247 .. 16,745,531 
; “4 Nan hester and County .........0.. 1,656,248 .. 5,474,897 
i ar chester and Liverpool District .. 4,390,150 .. 13,820,276 
ce || mah NO wvcsvecseecencensdbaceeds ° 831,221 .. 1,075,430 
| a ational Provincial . ceccccccce Not stated separately. 
j F Unie 8 Toca ciye tees sccsceses ee Not stated separately. 
) F 0 nion of London and Smiths........ 6,155,620 .. 18,228,544 
ij} Him || <nion Bank of Manchester.......... 839,541 .. 4,392,484 
>| Fe || Williams, Deacon's ..... ceeseceeees 3,736,080 .. 6,496,156 


’ S| 81,236,611 .. 269,172,742 
| The ac the joint-stock banks do not 
to a very large sum, though the proportion to 
liabilities varies very omaihh in individual instances, 

ne cases the proportion is considerably larger 
‘ Was a year ago, as may be seen from the 
‘ing comparative table :— 


eptances of 


ee j Mntn+ 
8 Ff 4inOun 


yf} 7 land : 
ane 








London County 


& Westminster 7,786,001| 81,442,141) 61,645,174 
London Joint | 

er 2,408,825) 34,345,059) 20,615,483 
Manchester and 

County ..... 216,360; 10,326,302) 7,695,918) 
Manchester and | | 

L’pool Dist..., 1,485,421) 23,758,411! 18,429,006 
Martin’s........ 267,297, 3,248,723) 1,850,251) 
National Pro- | 

WEEE - esecce 555,031) 66,605,874) 41,527,574 
WU Weddcenncccs 2,964,505 40,208,251) 23,957, 925) 
Union of London 

and Smiths .. 4,019,069) 39,493, 102! 25,245,122 
Williams, Dea- 

GORE nctascca 250,416 16,143,527 10,654, 351) 


146,666; 10,482,757 


"327 863; 3,151,278) 
694,369) 71,226,365) 


422,399} 16,118,693 


AS 850, 150,443'670; 4453, 902! 438,699,338; 36,625,8591733, 133,603, 620 457, 57,593,520 


The Government guarantee makes it possible to dis-| 


count all bills accepted before 


Bank of England, and renders practically all the 


counts ’’ liquid assets immediately. 


bank in the sure knowledge that, 


August 4th with 


6,384 965) 87,504,773, 61,254,755 
2,380, o76| 37,359,504| 22,676,778 | 


7,131,145 


1,407,171) 25,100,069) 18,210,425 | 


1,906,651 | 
45,431,402 


3,388,990} 47,999,011) 27 231,439 
4,756,553| 40,571,659) 24,384,164 

| 
10,232,236 | 


the 


dis- 


sé 


It does not follow 
that the bills will immediately be taken to the Bank; 


the guarantee will enable them to be taken in by any 


if necessary, 


the 


Bank of England will take them, and it is the obvious 


duty of all the 
The 


take 


as much as possible. 
bills 
tiability 


will, 
to 
‘at call’ 


however, 
make 


from the 


banks to relieve the 


advantage 
arrangements to repay 


banks—previously 


of 


Bank of E 


bill brokers who hold such 


ngland 


their nego- 


their 


loans 


uncallable. 


The position of these call loans in a time of great emer- 


gency has been foretold time 


after time 


by 


money 


market students, but they had become so much a part 
of Lombard street’s every-day business that no effort 
has ever been made to improve the position beyond the 
voluntary separation in the balance-sheets of all im- 


portant banks of ‘‘ cash in hand and at the 
money at call and at short notice.’”’ 


«e 


England ”’ from 
The vital distinction between the 


times of emergency. In normal 


two only 


times any 


Bank of 


appears in 
contrac- 


tion in the amount of bills taken by the bill brokers 


automatically sets free money 
amounts of ‘‘ cash in hand ”’ 
stated in the balance-sheets at 
June 30, 1913, are as follows :— 


lent 
and *‘‘ 


at 


call. 
short money,”’ 
June 30th last and 


The 


as 
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—_————<$<$<$<$ "7 cra fa) it creme that the majority of divi. | 


AT ae 


Es tie 5 


ae 


, ‘etend In case (2) it seems that the majority of dividends wit 
‘ Cash in Hand | Money at Cal’ and’ | i paid before very long. This postponemen; c 























— 
A | A 


k hort Notice. ; : ; a t Is due! 
ns Banks ae z to consideration of questions arising under the mo,._ | 
; 1913. 1914. 1913 1914. torium, and as soon as the bankers have arranged | 


| matters there should be no further delay. Dividends 


| -ase (2) require special consideration. If the 

j 984,212) 2,007,913 case (3) require special ; € €arnings | 
Bank of Liverpool .-----| 347908 97008178, 6 608,000) 6,779,500 | of the companies justify the declaration of dividends 
Capital and Counties .... 6,191,936 6,347,859) 5,033,562) S| in respect of the past half-year, they ought to i, 
Coutts .ccccccccccccess 1,052,385 1,184,960 1,080,000) 1,09/, clared and paid, if it is possible. The action of ; 
Glyn, Mills, Currie ...... 3087848 2,854,104, 3,970,430, 4,607,250 - ae Sabinny in saping Pircatings . : - | 
Lloyds ......++++2.... 15,161,808 18,191,316) 6,919,338)10,579,709 | “00 eso of its a. 
Lacon and Provincial ..| 2562529. 3,346,052 2,433,000, 2,694,000 | its ordinary dividend, Dut also ol its pretere: 
London and S. Western. .| 3,414,968 3,403,015 2,491,706, 3,226,566 | dends, seems unjustifiable ; especially as some of the 
London City and Midland 13,336,742 15,128,191 11,152,383) 12,510,356 | preference dividends are contingent on the t 


See eel 


e £ £ £ £ 


Pee 





y 
i 


C Qivi- 


; prohts of 
London County and West- f 
ti pines e wiles 49 12,499,529 11,147,811|13,662,407 al: ut 
; Ror sang Hee Stock .... an1 ote ea 87S 5,254,017; 5,481,499 of December last showed a position no less fay rable 
Manchester and Liverpool than that disclosed by many English railway companies 

District .........+++--/ 2,733,151 3,093,467, 2,272,998 Tees which are paying their dividends:as usual. We are 


i ad 36,966 784,560) ; eae = We ¢ 
seen atzwonscuess teens aac aah 10741441 5,508,272) 5,466,412 glad to see that the chairman stated on Thursday tha 
Paste « . oeees Ce ceed 6,118,729 7,910,625 7,420,394) 8,573,304 | the decision was made when the Bank rate was io per 


cent., and that if the improvement in the political ang 


each separate half-year. Its balance-sheet at the end 


Celene Saaaen “See 97 6,485,371 5,717,611| 6,911,549 he d 

oo gata pnevennh A 485, 717,612) 0,924, financial situation continues the directors will meet ; 
Smiths | | aeeeaet | SASRCR eee ee te 
Williams, Deacon's ......| 2,337,623, 2,523,002 2,091,971) 2,299 reconsider their decision. 





og.750.449 111275843 81,869,821196.652.220 The evil results which «the general adoption 
; St i sks | of a policy of this kind would bring about are 
It has often been urged that the joint-sto 9aNS 1 cet out in a letter from Miss Jevons which we print 


i . 
} > atelv the ; actux mo in } . 7" : s a ns ok d 
hould show separately the amount of actu il cash | this week. The holding up of dividends at this time js 


Hetero Wm RE liphe A RRI mL R  —SHRB 





eG S ; 1 

a } : Rand eros their onaes . = yo ae = hag oa | only another phase of the hoarding Which comes 
a ; : ony one bank does this—name Vy the ae Oo aa naturally to each individual in times of uncertainty 

Catt and Smiths, whose cash in hand is roughly equa to a failing which, however, is fraught with danger to the 
wratigi 4 its balance with the Bank of England. if we assume whole community if persisted in by many. In times 
in: that this proportion holds for the banks generally, we | like the present everyone has to make sacrifices for th 
eee. | arrive at a sum ol about £ 50,000,000 as the mane a good of all, and en eile spelen fast 00 wach t6 in 
Pe aie tT cash (gold and Bank of England notes) actus) 02m: stock companies as to individuals. Where a « ympany’s 


ft by the leading joint-stock banks. The Bank of Eng- 
land held coin and bullion to the amount of just over 
; £.40,000,000, of which 411,300,000 was required to 
meet the notes outstanding above the fiduciary issue, 


leaving about £80,000,000 of gold in the hands of | ses. cenenientie tiara half ma\ 
bankers. The amount in circulation in the country 1s not be easily obtainable in the current half-year direc- 


estimated at not less than £2,000,000, so that we have tors are doing their best to bring upon the community 
at least £100,000,000 of gold in the country. Our the evils that they hope to avert for their individual 
~ ~ ’ t . , d a a i 
: internal currency can be increased by the issue of the | COMpanies. ; 
Tr yom ‘ar Ye tak j The case of the South African mining companies i 
a. new Treasury notes, but care must be taken that their e cas i the soutn Alricé g panies 1s 
. | issue is restricted to an amount within the powers of | somewhat different. rheir finances are practically all 


earning power has been definitely injured by recent 
events it is justifiable, of course, to exercise some 
caution in paying ordinary dividends, but where the 
postponement is due merely to the fear that credit may 


we 


the nation to absorb in its everyday transactions, or | controlled by the group system. The controlling com- 
they may depreciate, necessitating suspension of their | panies mostly lend their balances out on contango, 
convertibility. Such has been the experience of every | and in the present circumstances the money cannot be 
nation which has not placed a limit upon the issue of | called in. The directors of the Consolidated Gold- 
paper currency, and maintained a gold reserve against | fields Company state that they are ‘‘ most anxious to 
it at the same time. Our Berlin correspondent’s | distribute the dividends,’’ and they hope to make 


























"ie 
it adh ih ARH 


same time are obliged to meet their own liabilities. | euarantee should have the effect of releasing credits 0 
The small investor is naturally most affected, because - large extent, and some directors may be able to te 
iat companies generally require a fairly large bank credit | consider their atti With regard to ordinary div- 
an to enable them to meet dividends. There are three | dends there is justification for the exercise of caution, 
it et classes of dividends affected by the moratorium. (1) | and their reduction will cause less hardship, because 
Those declared before August 4th, but not paid; (2) | the investor Sas ordinary deta ought not to depent | 


PAGO ig. rR 
RRO te te aw ae 


i those declared since and payment postponed; and (3) | so much upon his probable income from them. afl 
a fi those where a enone that but for the present Below our usual table of ‘‘ dividends declared” ™") 
oa situation a dividend would have been declared. is ivi = whi re be | 
as 4 case (1) it appears that practically no important di 2 a eoge ; ee oo eases pen ay "We fof 
2 i dend alre adv declared is not to be - id ae poned or previous declarations cancelled. A 
x airead\ clare Ss Oo be paid upon its 2 » cer} a* : irectors © || 

et cornea wets rg Nae ie at I po ts} mend to the serious consideration of the direc | 
te proj ay. 4 1e English railway companies, it | those companies the question whether they are P| 
| ik appears, will pay the dividends they have declared. passing on to their shareholders more hardship nee f 

& x . = 

: | z eee eeneenneenneneeeeneeen ee 
<4 4 


i account in this issue of the measures taken to meet arrangements which will enable them to distribute 

; ) : financial difficulties there up to the time he left Berlin | them by the end of the month. This board has set out 
ney | indicates that the German Government has assumed | clearly the position it is in, and holds out a hope o! 

& ; i tremendous liabilities ; in fact, it has staked every-| being able to remedy the matter. The Scottish rail- 
mec: thing upon success in the war, and if German credit | ways, however, give no hint of where the difficult 
Bi} ultimately fails, the ruin must involve every member of | lies—whether they cannot get accommodation from 

aa ai . the nation. their banks, or whether they are merely conserving 
as their own resources. Their case is much more serious, 

| i ‘i because an investor in most railway preference stocks 
ete fi THE POSTPONEMENT OF DIVIDENDS. has come to look upon them as a regular source 0!| 
a i aT ae sm : oem se eae . income. i 
} ee i 7 - — = 8 are et geese a a . parhenee It is important, therefore, that there should be no hold- | 
; L , e nume rous ee ee of dividend postpone- ing back of dividends on the ‘‘ investment ”’ class of 
poate a ene enene past Saesy. an many cases these postpone- | security in order to keep as big a sum as possible at/ 
j cet et) ments are due to the partial nature of the moratorium. | the credit of a company. As soon as the banks are! 
ert If a moratorium is imposed covering certain payments | working smoothly under the new conditions railwaj 


only, there must necessarily be a point where creditors | and industrial companies should have no difficulty in 
are precluded from demanding payment, but at the | obtaining credit. The Bank of England’s Government | 
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5, 1914. 


+ August 


——. » they would bear collectively as shareholders 

ua; ny if the payment of dividends now were 

, prove a mistaken policy solely as regards 
rerwards to pr ) ; 


.. nosition of the company. They must bear 


z + «no. that in such a colossal crisis as we are 

. Fined e through we are faced with the necessit} 

an capital to some extent. The Govern- 

-. has pledged its credit for the safety of a large 

a she operations of the banks; the banks in turn 

est libs ral accommodation wherever it is con- 
gowly “safety, and those who are so accommo- | 

oi m <t not shirk their own part in keeping the 

pee ‘ation as near the normal as possible. 
—— 
THE NAVAL AND MILITARY SITUATION. 
«: «udden outbreak of a war between Great Britair 


nd Germany has dislocated commerce and shipping 


same part of the world ; for the two largest navies 


f the world are at war, and the two largest mercantile 
marines are, under the present laws of naval warfare, 


+ the mercy of armed cruisers. It is some consolation 
to taxpayers that owing to the recent abolition of 


-ize money the captured vessels and cargoes will go 


> relief of the cost of the war. But the total values 


ealised by Prize Court sales will at best only pay for 
few days of hostilities. If all peaceful commerce at 
sea had been neutralised, the losses of London and 


East Coast ports would only have been a fraction 
of what thev are now. As it is, the oversea trade of 
‘he world will be reduced verv small dimensions 
ntil the war is over, and the distress of all the North 
Sea coasts will deserve the svmpathy and awaken, we 
indignation of mankind. Many of the finest 
British passenger have been fitted out with 
1.7 inch, and even 6 inch, guns, for the purpose of 
hasing German merchant vessels, and a few of 
ast German 
work 


to 


' { 

The 

T > t 

O l 
pe, Ul 


\ essels 


Thus « 
from 


as the 


few shipowners will get partial 
the public purse. Meanwhile, 
war lasts, the shipping and oversea 
Germany and all the banking and 
business connected therewith are utterly 
lestroved, except in the Baltic. There, if report be 
ie, the German Fleet is supreme. The Russian Fleet 
s said to have taken refuge in the Gulf of Finland. It 
all likely, we imagine, that our Fleet will 
‘tempt to enter the Baltic, and unless we can challenge 
her in that sea, Germany may be able to employ a con- 
ble merchant fleet in the trade between her Baltic 
rts and Sweden, whence, as well as from Denmark, 
she can draw, if necessary, supplies of food and raw 
material. As.far as the North Sea is concerned, ‘‘ the 
war,’’ to use a phrase of our Press Censorship, 

ies heavily over all the doings of the British and 
German Navy. All we know is that a British cruiser, 
the ** Amphion,’’ has been sunk by a floating mine, 
ind that a German submarine has been sunk by a 
cruiser. It may also be inferred that our 
ruisers and torpedo boat destrovers are watching the 
man ports during the day, and withdrawing at 
ught. \s a rule, even in fairly clear weather, you 
innot see more than four miles in the North Sea, 
nd on dull, misty days, especially, the work of scout- 
ng must be extraordinarily difficult and perilous. Un- 
ss, therefore, the enemy offers himself in battle 
superior forces—an unlikely contingency, 
German Fleet may hope to strike some hard 
wows at Russia in Finland and the Baltic Provinces— 
<reat or stirring naval action can be anticipated ; 


‘nsation 
iyyrvcr 

s 10ong 
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cchanvre 
change 
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is the Press censorship so far means a suppression 

|! ao interesting details, the public must resign itself 
- x period of tedious anxietv. Moreover, the 
o ' \dmiralty may hold, with Sir Percy Scott, 
n le submarine has driven the battleship from 

“t : , though the purchase of the Turkish battle- 

“PS Tor five or six millions does not support this 
Sir Perey Scott says that naval Powers at war 


jock up their Dreadnoughts in some safe 


\ ary ° 
We may, perhaps, remind our readers of 
reument :— 
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the | 
passenger steamers are engaged in the | 
L 








Submar 
varfare Lo fi } s 7 
‘ . . ‘ ‘ ‘ « 
submarine Y P eve 
Under these s. | . a ahyine 
ind very little cha 4 ' 8 
I he Navy will be t ang ‘ fhcers will oe 
€ on t sea b ¢ } 
‘ their system and \ x g that " ] h 
rs od i ser e Willi t i é ‘ \ ; < 
ith. f< r we « ill Tequil g 
In war time the scouting ae ! 2 h ala 
above on the look-out . on 
as are the engines a if If ed 
the gong sounds and the ish of fh a : 
slipped Wheth be nig ‘ i f 
go out to search for their qua i s 
loomed, and they give no quart ) 
take her as a prize, as in the olden days; t ‘ t ‘ 
nks, then return home without ‘ 
human beings that they have sent to the tk 
Will any battleship expose itself to such i tv « 
destruction ? I sav. No 
Not onlv is the o en sea unsate t 
from attack, even in a closed harb t 
1g boom at the entrance can easil be blow: W 
flotilla of submarines commanded 9 
whom we have plentv, I would undert g 
boom in any harbour, and sink or mater 
ships in that harbour 
Meanwhile, it is to be expected that in a few wecks 


time the routes to North and South America will be 


1) 


a ; : 

fairly safe, even for merchant ships fiving the Britis! 
flag. On Wednesday evening the Press Bureau of the 
Admiralty, presided over by Mr F. FE. Smith, issued 
the following information, which summarises the posi- 

> 

tion and makes the best of it from the standpoint of 
our oversea commerce :-— 

At the request of the Foreign Office, the Admiralty hi 
sidered attentively the position of Brazil, Uruguay, Argentina 
and Chili, with the intention of so oncerting ther aval |} 
measutes as to protect and sustain the trade betwe« England 
ind those untries They have full f ce their abil 
to do this 

Although the German Government are trving, and will tr 
harass the trade routes and arrest the flow of commerce, thei 
power to inflict injury diminishes with every day that isses 

The Admiralty have already despatched a large umber of 
the mobilised cruisers to their stations commanding the trade 
routes, thus nearly trebling the superior cruiser for read 
there. 

For example, there are already in the Atlantic 24 British 
ruisers, besides French, searching for the five G an LiS€ 
knawn to be in that ocean. 

Enemy vessels will be hunted mntinuall ind although 


some time may elapse before they are run down, they will be 


kept too busy to do mischief. 
A number of fast merchant 


vessels. fitted out 


t and arme 
British naval arsenals, are being commissioned by the 
Admiralty for the purpose of patrolling the routes and keeping 
pur} 
them clear of German commerce raiders 
Every effort is being made with success to facilitate trad 


all directions. Although the principal difficulty 
ginning, yet all British ships are now arriving 
regularity. With every day that passes, 
control of the trade routes 
Atlantic, becomes stronger. 
Traders with Great Britain of all nations should 
continue confidently and boldly to send their cargoes to 
in British or neutral ships, and British ships are themseves now 
plying on the Atlantic routes with almost the 
in times of peace. 
In the North Sea 


y Was at the be- 
with the greatest 
the British Admiralty’s 
, including especially those of the 


. . 
thereto 


— 
“— 


Same certainty 


alone, where the 


Germans have scattered 
mines indiscriminately, and where the most formidable opera- 
tions of naval war are proceeding, the Admiralty can give n 
reassurance. 

The reports from the theatre of war in Belgium, 


Luxemburg, and on the Alsace Lorraine borders hav: 
been confused and confusing. The main German ad- 
vance in Belgium, though checked by the brave de- 
fence of the Liége forts, has been fairly rapid, and 
Brussels is now in peril. It is believed that British 
troops will assist in the defence of Antwerp. If Liége 
falls, the fortress of Namur should be able to hold out 
against any attack. If the French can beat back the 
Germans at all points, or hold them until, say, the end 
of September, it is thought that the Russian army’s 
advance may compel the Germans to reinforce their 
Eastern front. 

It should be added that the declaration of war upon 
Austria adds to the danger of the Mediterranean trade, 
and will necessarily produce chaos in the Adriatic. 
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finances. The following a“ jiinances. The following figures given there show 0 given there shoy the | 
of ordinary revenue in the past decade :— 


THE STATE OF RUSSIA. | 








aed j iii, 
sages | | 

| Sewce the outbreak of war we have had a few messag | | Milli f | | Increase or 
| 2S ions o Deer 

y rman sources | oa ecrease j 
from St Petersburg, and a few from Ge i Roubles. Decade. 7 
'| through Amsterdam, describing the position in Russia. /03,| ans, Milos of 
ian | 1903. | 191 oes ef 
\| The relations between The Times and the Russi 915. | Roubles. | % 


MG, LLL LLL ————— ee a 


Government have been so close that partic ular interest 
Times corre- 


ae —  < | 


Direct taxes .....ssscccccceccccess| 135 | 273 | | + 138 | 199) 
Indirect taxS ....seseeeeseevesees, 440 710) + 270 . 
Duties ...ccececeeeserereeceeeens! 107 | 232 | 


attaches to the messages sent by The 
spondent from St Petersburg, who was admitted (he 
tells us) to a secret meeting, from which all other 
| foreigners were excluded. Ac cording to The Times 
| correspondent, there has been an extraordinary out- 


| burst of loyalty among all classes of the population, 
the Poles 
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State regalia— 
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State property and capitals— | 
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including even oppresse -d nationalities, like 
and the Finns. But a message of August roth states: 

The nation is conscious that, after the present 
war, there will be an entirely new Russia.”’ This hope 
x belief, and also the confidence expressed by The 
\| Times corre spondent in the loyalty of the Finns and 
Poles, is said to have been confirmed by the speeches 
made in the Duma at the war meeting of last Saturday 
by the representatives of Poland, as well as by a loyal 
|| address from the Finnish Senate, which, however, it 
|| should be remembered, was ‘‘ russified ’’ several years 
ago. At any rate, the Russian Government, in order 








The growth in receipts from the State liquor mon poly, 
i.e., from the sale of vodka in State-owned liquor | 
shops all over Russia, is responsible for more than 
one-quarter of the total increase, while State R: ailway 1 
receipts are responsible for a similar proportion, | 
During the same period ordinary expenditure rose as 
follows Si— | 





| Millions of | Increase in 
| Roubles. | the Decade. 
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to strengthen its position, is stated to have arranged 
to print and distribute in all parts of Russia a million 
‘copies of the speeches made in the Duma. On the 
other hand, there is a report from Washington that the 
Germans have occupied Warsaw ; but this is explained 
| by a message from Amsterdam as only meaning that 
ithe Russian garrison has left Warsaw. The Times 
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Expenses of administration ........ 327 | 503 176 54 
Payment of State loans............ 289 | 403 114 39 | 
National defence— 
WEE TES. ocewaseecienbevecens 352 | 582 | 230 65) 
NAVY cececsccccescccccseeeecees 114) 235 | 121 =| 106| 
Education and production purposes.. 214 619 | 305 143 
State operations— 
Liquor monopoly ...eseeeeeeeees L71l | 237 | 66 39 
Railways .cccccoccccccccccccces| 416 | 592 | 176 42 


| correspondent only says, with regard to Warsaw, that 
all stores of vodka in that city have been destroyed, by 
order of the military authorities. It is possible that the 
Russians have decided to abandon Poland for the pre- 
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1,883 3,070 070! 1,187 683 


sent, and to effect their concentration behind the Vis- 


In addition to this, there has been in the years 1904-13 
| tula, but that would mean presumably abandoning the 


extraordinary expenditure amounting to 2,034 million | 
roubles. Of this total, Army contracts and other | 
Army expenditure accounts for 455 million roubles, and | 
expenditure necessitated by bad harv ests to 403 million | 
roubles. How steadily and rapidly the expenditure on | 
the Army and Navy has increased is seen clearly from | 
the following figures :— | 
aeocietivcnlieeaniotaiiintiljaieiageasadlatgtitnalliaibeiin 


| idea of mobilising the Poles for service in the Russian 
||} army. Some Polish regiments, however, were no doubt 
|| quartered in other parts of Russia on a peace footing. 
\t the outbreak of war Scandinavian papers published 
|| all sorts of alarming rumours about Finland, the Baltic 


| provinces, &c. Libau was said to have been bombarded 
and occupied. It was reported that the Russian fleet 
has retreated into the Gulf of Finland, and that the 
| Germans have sealed up the gulf with mines. From 
| other quarters it was reported that the Polish Socialists 
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Roubles. Roubles. : 

ee ere seesaas 466 
1904. inidiinandaducrvell 491 
Pi iacedtdincccs iovie 496 
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have called on the Poles to rise against Russia, and 
that Germany and Austria have proclaimed the freedom 
|} of Poland. Very little of this can be confirmed by more 
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1] recent advices. What, however, m:z iy be stated con- 
|| dently is that both Sweden and Norw ay are determined 
|| to maintain and defend a strict ne utrality. Thousands 
| of Russians in a miserable plight have passed through 
Sweden to return to Russia by the overland route at the 
| North of the Gulf of Bothnia, while a smaller number of 
1} Germans equally wretched, have passed through Sweden 
|| to return to Germany. Both have been treated very 

kindly by the Swedes. But it is satisfactory to know 

that the whole Swedish nation, much as it dreads 
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This vast expenditure on war preparations in time of | 
peace has been the great obstacle in the way of Russiaq | 
progress. Armaments have absorbed the funds od 
badly needed for education and for productive purposes | 

| generally. It is pathetic to recall the words of M. | 

Kokovsof in his memorandum to a recent Russiat| 
Budget : ‘* What Russia chiefly requires at the present 
time is external peace, in order that, enjoying its bless- 
ings, she may dev ‘elop her productive powers to the | 
necessary extent.’ Once again war will claim the | 
attention so urgently demanded for the economic 
development of the country, and as in Austria, Germany, 
and France, destitution will visit the homes which have |) 


Russia, is resolved to be neutral, and that an entente 
‘| with Norway for that purpose exists. Meanwhile, it 
would appear that all communication by sea with 
Russia across the Baltic is cut off, though it i is not true 
| that the Aland islands have been captured by Germany. 
In the latest of The Times Russian supplements, pub- | 
| lished as recently as July 27th the Russian Government | 
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devoted a great deal of space to the position of the State | been bereft of their male supports 
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August 15, 1914.) THE 


THE STOCE BXCHANGE AND CASH BARGAINS. 
(FROM A CORRESPONDENT. ) 


and House men alike have responded cordially 
ypeal of the Stock Exchange Committee that, 
so far as possible, outstanding bargains in respect of 

he end-July and mid-August accounts should be 
settled, notwithstanding the moratorium that extends 
to September 4th. To trace out each bargain step by 
step, to discover whether the buyer will pay and the 
seller deliver, to ascertain that the presence of the 
moratorium is no block to the purchaser’s intention, 
to do all the work by telephone or messenger—these 
a few of the obstacles that have hampered Throg- 


CLIENTS < 
to the at 


=_ 


morton street this week in its endeavour to get 
straight so far as possible. Brokers and jobbers were 
encouraged by the conviction that each completed 


transaction made one more easement in the general 
situation ; the amount of time, patience, and mutual 
yoodwill employed on the work only the shadow of the 


cr 
g 
war could have brought about. Bit by bit, bargain 
by bargain, the position steadily advances ; and the 


Royal Proclamation gave many buyers an impetus, by 
laving down an all-round charge of 6 per cent. interest 
on the purchase-price of such stock as was offered for 
delivery and specific demand for payment made. 
Clients have the option, of course, of paying or not, 
as they please, up to September 4th, and there has 
been some little protest on their part at being called 
upon to pay 6 per cent. per annum for three weeks if 
they take advantage of the moratorium. Since, how- 
ever, a seller can claim similar interest if he tenders 
S — and demands payment, the Proclamation is per- 
fectly fair, cutting both ways. The Stock Exchange 


emt tee, recognising the hopelessness of arranging 


a settlement with the moratorium in force, modified 


their previous ruling, given here last Saturday, with 
these resolutions, which were announced’ on 
| Wednesday in this week :— 

NOTICE. 

MORATORIUM. 

RULES 20, 89, 149, and 150. 
| Committee Room, the Stock Exchange, 
12th August, 1914. 
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conseuence of the Royal Proclamation of 6th, August 1914, 

| the Resolutions of the Committee for General Purposes of the 

i July, 1914, have been duly modified as shown below in 
1) “‘ That under the provisions of Rule 20 the strict enforce 

ment of Rules 89, 149, and 150 be dispensed with as follows :— 

1) That the Resolutions of the Committee of the and June 
and the 6th July fixing the Consols Account Days for 
August and September and the Ordinary Accounts for 
August and Se ptember be rescinded. 
That Bargains open for the August Consols Account be 
settled on the 7th September and those for the Septem- 
ber Consols Account on the 1st October. 
3) That Bargains open for the Ordinary Mid. August Ac- 
ount be settled on the rath September and those for 
the End August Account on the 28th September and 
ind pe Accounts fixed for the roth and 25th September 
be postponed to the 14th and 28th September re- 
Spe ively. 
That ‘Datanins open for the Special Settlements fired 
for the 7th August be settled on the 7¢h September and 
__ those for the 13th August on the rath September.” 
(2) i Committee have also this day passed and confirmed 
the f ing Resolution 
That nothing in the above shall suspend or postpone the 
legal obligations of alien enemies to fulfil bargains 
made by them before the war.” 
3) The Committee have further Resolved : 
Continuation Rates for the extended periods are fixed 

Me the Proclamation at 6 per cent. 

“ayment for Securities undelivered on the End July 
Account is postponed by the Proclamation until the 
gth September, but the Committee trust that all 
Members will notwithstanding make every endeavour 
to settle all outstanding bargains. 

) The Secretary’s Office and the Official 

shall remain open. 

“Options declarable while the House is closed must be 
declared on the due dates. 

Bargains done for special dates up to the 3rd September, 
1914, inclusive, must be completed one calendar month 
‘rom such dates.” 

By Order, 
GEORGE FRISBY, 
Acting Secretary. 


: Meanwhile, dealings have been taking place on an 
xtremely limited scale for cash, but once more the 


Assignees’ Office 
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the moratorium have seriously 
hampered bargains. Consol dealers agreed not to sell | 
the stock below 70, not to sell Colonials beneath the || 


obstacles created by 


311 | 
| 





Home Rails 


lower of the prices quoted in the last issued Official || 
List, nor Union of South Africa scrip under 34 dis- 
count, nor the new South Indian Railway scrip cheaper 
than 3 discount, and so on. With these to work 
4 
and 71, a few Colonials were negotiated on a basis of 
about 4} per cent. yield, and handfuls of 
at a trifle below the July 3oth prices. Canadian |} 
Pacifics have been called nominally 165-170, and a } 
limited success is said to have attended negotiations | 
between members through the instrumentality of the || 
ot 
freedom of dealing there have been no signs, and with 
the moratorium in force this was impossible on the face | 
of it. At least a couple of London newspapers are || 
advertising offers of, and bids for, stocks and shares 1 
on behalf of readers, and with the falling away of 
other advertisement revenue this kind of thing will | 
probably be cultivated with earnest assiduity, especially | 
cannot open on old lines yet: that is a certainty. It 
would be exposed to paralysis or panic, to wild move- 
ments following false news of the ** 19 German battle- 
ships ’’ order, to hammerings by the score. But while | 
the obscurity still dense, it is thinning little | 
here and there. The Government’s courageous | 
guarantee to the Bank against loss in discounting bills | 
} 
| 


is a 


i 
upon, Consols have been changing hands between 693 
| 
antl i 
tape machine. But anything even approaching }} 
1] 
} 
while the Stock Exchange remains closed. The House 
accepted prior to the moratorium is a_ perceptible 
illuminant, and the Stock Exchange may open some | 
time in September after all. Good news regarding the | 
war and a straightening out of the French ere 
position would contribute materially to this end. A 
well-known member of the Stock Exchange Committee | 
has been summoned amongst the advisers to the 
Treasury in the crisis, and the Committee, as their 
} 


| actions demonstrate, are not afraid of taking extreme 
measures at a time like the present. 








OUR FOREIGN TRADE. 


THE trade returns for July show a further fall com- 


} 
| 
pared with a year ago, and though the figures were | 
affected in the last week by the shadow of the coming || 
war, the figures imply that at all events there had been 


no marked sign of recovery from the halting condition of 


trade. The totals for the month were as follows :— 
Increase or 
Decrease. 
£ £ | 
Imports....0....++. 59,383,792 .... — 2,399,891 
Exports ............ 44,405,380 .... — 2,758,828 
Re-exports ........ 7,825,916 .... — 485,427 


These figures are not at all bad when it is remembered 
that last July yielded returns which were almost the best 
of an excellent year, and that since then prices have 
been slightly falling. On the import side the decline is 
mainly accounted for by meat and grain—our imports 


of oats and maize from the Argentine being down by no }| 
less than £14 millions. Raw materials, on the other || 
hand, show a slight increase. The decline in exports is 
fairly general over the whole list, 
2 millions higher than in 1912 

But the return is chiefly interesting at the present || 
moment for the half- yearly table showing the direction 
of trade in the first half of the year—a table from which 
it is possible to draw some conclusions as to the prob- 
able effect of war on our overseas commerce. The 
following table distinguishes trade with belligerents, 
with North-West Europe, with the rest of Europe (i.e., 
Spain and Portugal, Switzerland, the Mediterranean 
and Balkan countries), with America (North and South, 
excluding Canada), with other foreign countries in Asia 
and Africa and with British possessions. 
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Re-exports 


14,903 
12,032 


BOR i ruclteeek os Basse ccss BEESE sess 26,935 
N.-W. Europe........ BESS cns< 18,423 Bi 3,600 
Rest of Europe and 

Mediterranean.. ; 
N. and S. America 


(foreign countries)... 108,030 .... 39,980 .... 19,540 


Imports 


£ 
50.675 .... 29,452 
CEGGP: ote. 
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26,679 .... 29,888 .... 1,967 
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‘ f : ela llias 
Other foreign countries 
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| great restriction of the Baltic coal trade, the 
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down of mines in Northumberland is onlv lik, 


\ 


temporary expedient, though whether the trad, ‘ 


able to dispose of its full normal output, | 
ean show. 

[here are many minor trades which have be« 
in various unexpected ways by the temporary 


of oversea trade, but far the most importa 


trades which rely on foreign countries, both 
material and for a market, is the cotton trade. 


are no compe nsations of any importance in th 
favourable { 
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moderation were disregarded, might one day be con- | 


bad 
riea 


erted into an ally, than if she were to declare herself 
'Russia’s ally at once. His Excellency said that, un- 
fortunately, Germany was convinced that she could 
“int upon our neutralitv.”’ I said all that I could 
impress prudence on the Minister of Foreign Affairs, 
ind warned him that if Russia mobilised, Germany 
wuld not be content with mere mobilisation, or give 
Russia time to carry out hers, but would probably de- 


at once. [No. 17. Buchanan to Grey. | 


re war 
are Wa 4° 


Secretarv of State] had given Russian Government to under- 
i that the last thing Germany wanted was a general war, 
| he would do all in his power to prevent such a calamity. 


sontfessed privately that he thought the note left 


ch to be desired as a diplomatic document. He repeated very 
rnestly that, though he had been accused of knowing all about 
: ntents of that note, he had, in fact, no such knowledge. 
Bs 18. RNumbold to Grey.] 
felegram from Sir E. Grey to Sir G. Buchanan :— 
You spoke quite rightly in very difficult circumstances as to 
attitude of his Majesty's Government. I entirely approve 
u said, as reported in vour telegram of yesterday, and 
ot promise more on behalf of the Government. I do not 
ler that public opinion here would, or ought to, sanction 
going to war over a Servian quarrel. If, however, war 
place, the development of other issues may draw us 
to it, and I am therefore anxious to prevent it. [No. 24.] 
P Sir E. Grey to Sir H. Rumbold :— 
lhe German Ambassador read me a telegram from the 
2 erman Foreign Office saying that his Government had not 
eS vn beforehand, and had had no more than other Powers 
Es v the stiff terms of the Austrian Note to Servia. [No 
> a : 
Both Sir E. Grey and Ambassador favourable to 


mediation between Austria and Russia. 














JuLy 26th (Sunday).—Orders to certain squadrons of 
the Birc: a . - 
: the First British Fleet—at Portland for manceuvres— 
disperse cancelled by the Admiralty. 
QO \mbassador at Vienna telegraphed : 
a \ t nfident belief of German Ambassador, Russia 
S ~ luril ¢ chastisement of Servia, w hich Austri 
Fe g esolved to infli having received assurance 
2 . tory will be annexed by Austria-Hungary 
ce estion whether Russian Government might 
= | vy public epinion to intervene on behalf of 
he said that everything depended on th: 
Be R n Minister for Fereign Affairs. wh 
4 hose, to pressure of a few newspapers 
a 2 De Bunsen to Gre y. 
& 
3 irom Sir H. Rumbold to Sir E. Grev 
i f iddenly to-night [to Berlin), and Under 
* . State for Foreign Affairs savs that Foreign Office 
1 . te h was taken on his Majesty’s own initi 
that his Majesty’s sudden return may cause 
: excitement. [No. 33.] 
K m Sir M. de Bunsen to Sir E. Grev: 
just returned from leave thinks that 
t vernment are determined on war, and th 
’ Q 1 to remain indifferent. He does not 
I e€ time in the sense of your telegram of 
ictions were also given to the Italian Am- 


req + ‘ hy 
equest of tne 


Russian Government that 


They arrived, however, t 


DOStD ned. 









| 
| 


it | 


| 
| 
| 


'date July 


burg. 


Telegram from Sir E. Goschen to Sir E. Gre 

Secretary of State said that as vet Austria was 
mobilising, but that if Russia mobilised against Ge 
would have to follow suit I asked him what € 
‘mobilising against Germanv.’? He said that if Russ 

bilised in South, Germ vouid not 1 ) é 
mobilised in North, German uld ive to do sot 
Russian svstem of mobilisation was so complicated that x 
be difficult exactly to locate her mobilisatior (x 
therefore have to be ve ireftu not ft be taken b ) 
[No. 43-] 


Telegram from Sir G. Buchanan to Sir E. Grey re- 


. . . > . . ' . t ‘ 
porting conversation with Russian Foreign Minis- 
ter °-— 

I added.........fhe] was mistaken if he believed that the cause 
of peace could be promoted by cur telling the German Gover! 
ment that they would have to deal with us as well as with 
Russia and France if thev supported Austria by force of arms 
Their attitude would only be stiffened by such a menace He 
hoped mobilisation ukase would be deferred. In repl tine 
Minister told me that until the issue of the Imperial ukase ne 
effective steps towards mobilisation could be taken 1 the 
Austro-Hungarian Government would profit by delay in orde 
to complete her military preparations. [No. 44.] 

Sir Edward Grey replies : 

I have been told by the Russian Ambassador that in G 


ind Austrian circles impression prevails that in any ev 
would stand aside. His Excellency -plored the effect that 
such an impression must produce. This impression ought, as | 
have pointed out, tu be dispelled by the orders we have given 
to the First Fleet, which ncentrated, as it happens, 
Portland, not to disperse for manceuvre leave. But I exp! 
to the Russian Ambassador that my reference to it must not be 
taken to mean that anything more than diplomatic action 
promised. [!No. 47.} 


Grey to Sir M. de 


Our fleet was to have dispersed to-day, but we had felt 
» let it disperse. We should 


de 


is « at 


Lined 


is 


Sir E Bunsen 


unadie 


ti not think of calling up reserves 
it this moment, and there was no menace in what we had done 
about our fleet; but owing to the possibility of a European con- 
flagration, it was imp ssible for us to disperse our forces at this 
moment. [No. 48.] 


Jury 28th (Tuesday).—War on Servia declared 
\ustria-Hungary. Evacuation of Belgrade. Servian 
vessels seized on the Danube. Times Berlin correspon- 
dent reports under date July 27th: Vh is reas 


to suppose that the British Government has, with tl 
necessary tact, made it plain enough that there can | 
no European war with England left out.’’ 
burg correspondent of Daily Chronic 


17th :—‘‘ In the Cabinet 


St Peters- 


reports unde 


the Ministers ol 


iil 


War and Interior favour aggression, while the Ministers 
of Finance and Agriculture counsel moderation.”’ 
Kaiser telegraphs to Czar asking him to assist in bring- 
ing about a peaceful solution. Russian Foreign Minis- 
ter to Russian Ambassador in London 
The Berlin Cabinet, who could ha re t 
this crisis developing, appear to be exerting no influence on 
their all: ...... There is no doubt that the k 
s to be found at Berlin. [No. 54 
German Foreign Secretary on July 27th told Eng- 
o' lish, French, and Italian Ambassadors that 
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SS ee 


a quite different point of view from that 
difficulty in Morocco a few years ago 
engagements, and we should have to 
terests required us to do. 


of Salonica under Greek administr 
on which the Austrian Army could 
population discontented with Servian tule. [No. 82.] 


that the Russian Government would mobilise. 


While refusing the proposed Conference......... he desired to 
work with us for the maintenance of general peace. We there- 
fore deduced that if he is sincere in this wish he can only be 
objecting to the form of your proposal. [No. 60. Goschen to 


Grey.] 


Austrian Foreign Minister told Am- 


bassador :— 


English 


Prestige of Dua] Monarchy was engaged, and nothing could 


now prevent conflict.........Well-known pacific character of Em- 
peror, as well as, he might add, his own, might be accepted as 
4 guarantee that war was just and inevitable. [Nos. 61-2. De 


Bunsen to Grey.] 


Telegram from Russian Foreign Minister to Russian 
Ambassador at Berlin, announcing mobilisation next 
day :— 

Please inform German Government confirming the absence in 
Russia of any aggressive intention against Germany. [No. 7o.] 


Imperial Chancellor told English Ambassador at 
Berlin situation very serious owing to Russian mobilisa- 
tion. Austrian Ambassador told English colleague :— 


A general war was most unlikely, as Russia neither wanted 
hor Was 1D @ position to make war. [No. 71. Goschen to Grey.] 

JuLy 29th (Wednesday).—Partial Russian mobilisa- 
tion ordered. Austria refuses any form of mediation. 
Czar replies to Kaiser. Telegram to Sir E. Grey from 
Sir E. Goschen :— 

German Secretary of State offers that in the return for British 
neutrality German Government would give every assurance 
that they would make no territorial acquisitions at the expense 
of France. He was unable to give similar assurance as re- 
gards French colonies. If neutrality of Holland were re- 
spected by Germany’s adversaries, Germany would give assur- 
ances to do likewise. Operations of Germany in Belgium 
depend on action of France, but at end of war Belgian in- 
tegrity would be respected if she had not sided against Ger- 
many. [See &s.] 


Chief of Russian staff gives his word of honour to 
Germany military attaché at St Petersburg that no kind 
of mobilisation had taken place up to 3 o’clock that 
afternoon; but he could give no guarantee for the 
future. On this day Reuter’s St Petersburg corre- 
spondent telegraphs :—‘‘ Confident of England’s sup- 
port, about which doubts have mostly disappeared, the 
Russian public is prepared to accept war.’’ 


Imperial Chancellor told English Ambassador Austro- 
Hungarian Government thought it too late to take 
Servian Note as basis of discussion. 


Sir E. Goschen to Sir E. Grey :— 


German Secretary of State was much troubled by reports of 
mobilisation in Russia, and of certain military measures......... 
in France. [French Ambassador] informed him that French 
Gevernment had done nothing more than the German Govern- 
ment had done—namely, recalled officers on leave His Ex- 


cellency denied German Government had done this. but as a 
matter of fact it is true. [No. 76.) 


Sir G. Buchanan to Sir E. Grey : 


German Ambassador will not help to smooth matters over if 
he uses to his own Government the same language as he did to 
me to-day. He accused the Russian Government of endanger- 
ing the peace of Europe by their mobilisation......... I called his 
attention to the fact that Austrian Consuls had warned all Aus- 
trian subjects liable to military service to join the colours, that 
Austria had already partially mobilised, and had now de. 
clared war on Servia......... Had not Russia by mobilising 


shown she was in earnest, Austria would have traded on 
Russia's desire for peace. [No. 78.] 


Mr Beaumont to Sir E. Grey :— 


I understand designs of Austria may extend considerably be- 
yond the Saniak and a punitive expediti 
{ gathered this from a remark let fall by the 


Austri Am- 
bassador here, who spoke of the de pr 


plorable economic condition 
ation and of the assistance 
count from Mussulman 


Sir E. Grey informed German Ambassador :— 

The Press correspondents at St Petersburg had been told 

[No. 84.] 

Sir E. Grey to Sir F. Bertie :-— 

Public opinion here approached the present difficulty from 

taken during the 

yee We were free from 
ecide what British in. 

[No. 87.] —_ 


Sir E. Grey told German Ambassador :— 


If Germany became involved in it, and then F; 
issue might be so great that it would involve OS Bee, 
interests, and I did not wish him to be misled by the frien" | 


tone of our conversation into thinking that we should «... | 
aside. [No. 89. Grey to Goschen.] “2 stand | 

Juty 3oth (Thursday).—Declaration of neutrality .. | 
the Netherlands. 2 OY 


German proposals re English neutralit, 


retused, | 
[No. ror.] 

German Chancellor states that Owing to Russian 
mobilisation Germany cannot remain quiet, ; 

Mr Asquith asked the House of Commons that the |! 


Home Rule Amending Bill should be Postponed jn | 
order that England might present an united front, and |i 
stated *‘ the issues of peace and war are hangj 


; s Ing in 
the balance, and with them the risk of a Catastrophe | 
of which it is impossible to measure either the dimen. | 
sions or the effects.’’ Leader in The Times States “ 


vital British interest is at stake ’’ :— 


The instinct of self-preservation, which is the 
factor in national life, therefore compels us—if the efforts of | 
our Government to keep the peace should fail—to be ready to || 
strike with all our force for our own safety and for that of || 
our friends. 

Territorial Reserves called out. 


Sir M. de Bunsen to Sir E. Grey :— 


Unfortunately, the German Ambassador is himself so identi. | 
fied with extreme anti-Russian and anti-Servian feeling preva. | 
lent in Vienna that he is unlikely to plead the cause of peace || 
with entire sincerity. Although I am not able to verify it, | || 
have private information that the German Ambassador knew i 
the text of the Austrian ultimatum to Servia before it was || 
despatched, and telegraphed it to the German Emperor, (No. || 

| 
' 


4 
a 


strc Dgest | 


95-] 


English and French Ambassadors told by Russian 
Foreign Minister :— 

Absolute proof was in possession of Russian Government that 
Germany was making military and ‘naval preparations against 
Russia, more particularly in the direction of the Gulf of Fin.| 
land. 

German Ambassador had second interview with Minister for | 
Foreign Affairs at 2 a.m., when former completely broke | 
down, seeing that war was inevitable......... Excitement here has 
reached such a pitch that, if Austria refuses to make a con. 
cession, Russia cannot hold back, and now that she knows 
that Germany is arming, she can hardly postnone, for strategi. || 
cal reasons, converting partial into general mobilisation. [N 
97- Buchanan to Grey.] 


German Foreign Secretary begged English Am-| 
bassador to impress on Sir Edward Grey difficulty of 
Germany’s position in view of Russian mobilisation | 
and military measures which he hears are being taken || 
in France. 


Beyond recall of officers on leave—a measure which had been | 
officially taken after and not before visit of French Ambassador || 
yesterday—Imperial Government had done nothing special in| 
the way of military preparations. Something, however, would || 
have soon to be done, for it might be too late, and when they || 
mobilised, they would have to mobilise on three sides. He Te- |} 
gretted this, as he knew France did not desire war. [No. 98. |i 
Goschen to Grey.] 





Sir E. Grey to Sir F. Bertie re military conversa: | 
tions, November, 1912. [No. 105. | 

French Foreign Minister in letter dated July 31st] 
complained to French Ambassador in London that |) 


German patrols twice entered French territory. 


JuLy 31st (Friday).—Murder of M. Jaurés. 


Mr Asquith informs the House of Commons that | 
Russia had proclaimed a general mobilisation of her | 
army and fleet, and in consequence martial law, to be 
followed by immediate mobilisation, was to be pro-| 
claimed in Germany. 

Sir E. Grey asks French and Germaa Governments] 
whether they will respect the neutrality of Belgium. | 
Sir E. Grey tells Sir F. Bertie : ‘‘ Nobody here feels) 
that in this dispute, so far as it has yet gone, British | 
treaties or obligations are involved. Feeling is quite | 
different from what it was on the Morocco question. | 

German ultimatum to Russia requiring demobilis® 
tion within 12 hours. German Note to France demané- 





} 
| 





ing’ a statement as to French attitude within 18 hours 
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| sir E. Grey to Sir E. Goschen :— 

| . tyumbling-block hitherto has been Austrian mistrust of 

|| “The stances, and Russian mistrust of Austrian intentions 
“th [No. 


og eri to the independence and integrity of Servia.” 
willl rega . = 


i 111.] 
German 
| Petersburg 
mobilised. 
followed by 
|| Grey: | 
| Genera 
lie rt from 
repo 
i 


Government hear from Ambassador at St 
whole Russian army and fleet are being 
‘‘Kriegsgefahr’’ to be proclaimed, 
mobilisation. [No. 112. Goschen to 


| mobilisation in Russia in consequence of 
Russian Ambassador at Vienna that 
\ustria is moving troops against Russia. 

Russia has also reason to believe that Germany is making 
|| tive military preparations, and she cannot afford to let her 
ai start. [No. 113. Buchanan to Grey.] 
| German Foreign Secretary assured English Am- 
| 


\| bassador :— 

|| Both the Emperor William, at the request of the Emperor of 
| pussia, and the German Foreign Office had even up to last 
|| night been urging Austria to show willingness to continue dis- 
{ 


| 


ussions.........but Russia’s mobilisation had spoilt everything. 
ll "No, 121. Goschen to Grey.] 

Aucust 1st (Saturday).—lItaly declares neutrality. 
Complete mobilisation of Austrian army and fleet. 

Germany declares war on Russia. 

German troops enter Luxemburg. 

British Ambassador in Paris informs Sir E. Grey that 
/a general mobilisation in France has been ordered, 
|| owing to German military measures on the frontier. 
| Extract from report of Times Russian correspondent, 
|| August 1st, on the reception of the news of ‘he German 
declaration :— 
| 


| 
| 
| 
| 
| 
| 
1 


About 11.30 a concourse numbering 50,000 surrounded the 

British Embassy. ‘God Save the King” alternated 
“Bozhe Tsara Khranie,’’ and even “‘ Rule, Britannia.” The 
procession also visited the French Embassy. Truth compels 
me to say that Russians, high and low, are waiting with the 
intensest anxiety to learn Great Britain’s decision. The 
|| articles in The Times have done much to inspire hope, but 
| if, contrary to reasonable expectation, the British Parliament 
\| insists on neutrality, there will be a terrible revulsion of feel- 
ing here. 


German Ambassador asked Sir E. Grey whether, if 
Germany gave a promise not to violate Belgian 
neutrality, we would engage to remain neutral. 


I replied that I could not say that......... The Ambassador 
pressed me as to whether I could not formulate conditions on 
which we would remain neutral. He even suggested that the 
integrity of France and her colonies might be guaranteed. I 
said that I felt obliged to refuse definitely any promise to Te- 
main neutral on similar terms, and I could only say that we 
must keep our hands free. [No. 123. Grey to Goschen.] 


| 

| 

| Sir E. Grey to Sir E. Goschen :— 

| I still believe it might be possible to secure peace if only a 


teeta 


ittle respite in time can be gained before any Great Power 
egINS Waf......... His Majesty’s Government are carefully ab- 
staining from any act which may precipitate matters. [No. 131.] 


Sir F. Bertie to Sir Sir E. Grey :— 


| that French troops were mobilising for defensive purposes. 
! . || _ of 10 kilometres left between troops and German frontier. 
a B ii No. 136.) 

a 


|| Sir M. de Bunsen to Sir E. Grey :— 


| that Austria had not “ banged the door’? on further negotia- 
“eae i i 

| || Germany was unfortunate in her representatives in Vienna 
B |) and St Petersbur 


toms. [No. 137-] 

German Foreign Secretary 
bassador :— 

Oe eee g; the former was a violent Russophobe, who 

Bi = = urged Austria on; the latter had reported to his Govern- 

| p jj ment that Russia would never go to war. [No. 139. Buchanan 


to Grey.} 
hii Russian An 
e : 


told English Am- 


Safety of the German Empire forbade that Germany should 
allow Russia time to bring up masses of troops from all parts 
| of her wide dominions. [No. 138. Goschen to Grey.] 

Secretary told English Am- 


Russian 


Foreign 
bassador :— 


FS i RESO 





nbassador at Vienna thinks that war is almost 
ne; and that mobilisation is too expensive to be kept for 
called aa will attack Russia at once. He says that the 
than allie ilisation of Russia amounted to nothing more 
| to those ‘thes ‘ had taken military measures corresponding 
dit is ee Germany......... I agree with his Excellency 

 ,7etman Ambassador at Vienna desired war 


fen 
| m the first, and that his strong personal bias probably 


| inevitabl. 
long. 









ECONOMIST. 






















coloured his 
vinced that the German Government also desired war from the 
first. 


ae eases | 

| 

| 

| 

mobilisation in Germany would begin August 2nd. \ 
|No. 142.] | 


Bertie :— 


liament to-morrow—in effect, whether we 
tion of Belgian neutrality to be a casus 


Franco-German frontier and skirmishes on the Russian 
frontier reported. 


Office that German troops 
Treaty. 
Cabinet meeting, that ‘‘ if the German fleet comes into 
the Channel or through the North Sea to undertake 
hestile operations against the French coasts or ship- | 
ping, the British fleet will give all the protection in its || 
power.”’ 


| 
Belgium friendly neutrality extending to the passage of 
German troops through Belgium, promising in we 
to maintain Belgian 
treated as 
Government notified these terms (which it refused) to || 
the French and English Governments. 


oefore the British Embassy here. 
Ambassador, appeared at the window and addressed the crowd. 
Amid frantic cheering he declared England’s perfect sym- 
pathy with Russia. 
beside the Ambassador, then raised cheers for Russia. 


Ambassador in Paris. 


have assured the House, and the Prime Minister has assured 
the House 
the British attitude should be, that we should have no secret 
engagement which we could spring upon the House, and tell 
the House that because we had entered into that engagement 
there was an obligation of honour upon the country......... The 


took place was, later on—I think much later on, because that 











action here. The Russian Ambassador is ¢ 


ae] 


[No. 141. 





De Bunsen to Grey.] 
English Ambassador at Berlin telegraphed general | 


AuGust 2nd (Sunday).—Sir E. Grey told Sir F. 


We were considering what statement we should make in Par- |] 
should declare viola- 


belli. (No. 148.) 
mobilised. 





British Naval Reserves Incidents on 
| 


Minister of Luxemburg informs the British Foreign }| 
have violated the 1867 


Sir E. Grey informs M. Cambon, after the 


j 
| 


| 


Aucust 3rd (Monday).—Germany demands from 


independence, 
in event of 


be 


Belgium 
Belgian | 


refusal. 


to 
an enemy 


German cruisers open bombardment of Libau. 
Reuter message, entitled ‘‘ Russo-British Amity ”’ :— 


St Petersburg, August 3. 
Crowds of thousands of people made demonstrations to-day 
Sir George Buchanan, the 


The Secretary of the Embassy, standing 


Sir E. Grey announced Italian neutrality to English 
[No. 152. 


Speech of Sir Edward Grey, House of Commons, 
Monday, August 3rd :— 


It is clear the peace of Europe cannot be preserved......... I 


more than once......... it was free to decide what 


fact that conversations between the military and naval experts 


crisis passed and ceased to be of importance—brought to the 
knowledge of the Cabinet.......... 

We do not even know the terms of that [Franco-Russian] 
alliance......... 

With the French Fleet concentrated in the Mediterranean, the 
situation is very different from what it used to 
understand the German Government would be prepared, if we 
would pledge ourselves to neutrality, to agree that its fleet 
would not attack the Northern Coast of France......... that is 
far too narrow an engagement for us. We cannot [proclaim 
unconditional neutrality]. We have made a commitment to 
France, which I have read to the House, which prevents us 
doing i ssanese 

We shall suffer but little more than we should suffer even if 
we stand aside. 


Avucust 4th (Tuesday).—In view of Belgian reply 
German Government threatens to carry out proposals 
by force. German troops enter Belgian territory. 

Liége summoned to surrender. 

Sir E. Grey to Sir E. Goschen :— 

Belgian neutrality threatened by Germany. Unless German 
Government prepared to give assurance by 12 midnight to 
respect neutrality of Belgium, his Majesty’s Ambassador is 
to ask for passports and to say that his Majesty’s Government 
feel bound to take all steps in their power to uphold their 
treaty obligations. [153.] 

Mobilisation of British Army. 
upon Germany II p.m. 


Speech of German Chancellor on August 4th :— 


Necessity knows no law.......... The wrong—I speak openly— 
that we are committing we will endeavour to make good as 
soon as our military goal has been reached. Anybody who is 
threatened, as we are threatened, and is fighting for his migrest 
possessions, can have only one thought—how he is to hack his 
way through. [Zhe Times, August 11th.] 


England declares war 
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‘ | , | pain and the War Panic.—A letter from Madria |f . 
; : ‘ dated August 3rd, which reached us this wee ;, HH 
Notes on Business and Finance. ‘formed us that, ‘‘ despite the exaggerated oo. | 
current in the Spanish Press, markets } bate i 
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: ; ; . re. 1] 
; 1 s wen fram the | mained, if not absolutely firm, at least ry 
ee 1 The Cost of the War.—As will be seen from the aa Ti ; - he 7 I} § 
i! dture fo throughout the crisis. 1e early closing of | Barr; i} | 
: iT: ry statement of the revenue and expenditure (tof | | 1 : ; ; i 
| Ireasury statement of the revenue and exp™ C lona Bourse was a special measure due to the reck|, | 
; i ot Sa al af 4 ar na le ‘nace. th overne | e ; aM © MESS at 
; the first we K of he War, ON a later! pag ‘ rie a ' speculation normal there. On the other ] +} f 
- ; | ‘ ae? c “es > ' o mere a . : ‘ +, Lie | 
| | ment has borrowed nine millions from the Bank of Eng-| \1,4-iq Bourse has remained, on the whole, calm. }j \ 
a | land by way of an advance on the security of Ways and | j. true that all the funds have gone down, « ialls 
3 ! | Means grants. The expenditure for the week | railway stock, Rio Tintos, bank shares, Hipotccajre< g 
rr : | amounted to over 12 millions, as compared with 3 mil-| &c., but there has not been the slightest symptom of . 
ar 1 | lions a vear ago, payments for supply services account- | pi inic, and the Minister of Finance, Sefor Bugallal, 
; : ; . 1! Dae r | > circumstances 
: Hi ing for the whole of the increase. This sudden increase | efuse -d under the circu es to withdraw issue 
ie }! ee Bin ee 1 OL ORE projected 25 millions of Treasury bonds alread 
; iis only to be expected, but the figures do not form any | : ieee . ; ady 
Re I ri j to tl t of tl Man timates | 42moeunce d. The result has been most favourah) 
fe real guide « € cost ¢ 1e war. Many estimate le, 
5 Pee ae eee ' : E nearly the whole sum required being subscribed on thy ; 
- ‘ are heino ‘ > the a ‘ - * 
teat | | have ‘been, and are 2 DEER mate of the cost a a Euro! frst two days. The Official Gazette published the 
E j r al ‘cor g al iClz . es e actual : ‘ ae ’ i ” ‘ 
ay i | pean wa! L Ac cording to . olh : nm Fre : c ACE Spanish Government’s declaration that Spain would || 
Be per day in ary, 1871, to the French Govern-|"*.. ae ee) Rae tee ; ud " 
12 | ve G y J anu iF) » 137 i th raid ae of | not intervene, and that any Spaniard who volun arily 
; ment wi nilli fran ile » COS r di : . he 
‘|: bit ven at Was 19 mil , on Hane aa — + J ’. ; | took part in the European conflict would be treated || 
es ‘very man under arms during ve entire perioc ; bat : Te 
fs et a er : —— aa aks : I . | with the usual penalties. Count Romanones, chief of || 
1, oe & of the war was exactly 13f 88c. This does not} tho has iust re fr el 
ed ‘se g . > sls | the Liberal party, who has just returned from a very || 
7: §3 ii differ widely from the estimate of tos a day per | h -h M 1 tl anh iG 
4 : i ] 9 a ; I interesting tour throug orocco and the seat of that |! 
$ man put forward in last week’s Economist. n s 
aed ' war, has made the very same declarations as Don 
oe ei 1871, however, France had only 600,000 men n the Ed ‘o. Dat ie saaheah “Whaidiitiandaitinn Saal I] 
= oy } ‘ . . ‘ ¢ ( ato, - + ; < - emier— |} 
oF ; field; conditions have changed very much = since | ©@U oie ; ' ; Shai om sania! ean tnt - 
eeee!. 3 ; Pe Jain must rem: é e Bank o 
then, and warfare is far more costly. <A later French fea y a: I + of the Minister of Fin: 8 S k of 
ME: § . ‘ ne request O : ince, Sefior | 
ioe 2 i estimate puts the expenditure for a war in which pain, i t 7 help to liquidate any ‘seri for | 
b » he y serious mone 
ind k France, Russia, Germany and Austria were engaged Bugalla venison . B. Pp ' q M ‘dri 1 Oo sm me- i 
is . . ; . arcelona or Madrid. tside of | 
, at £,3,600,000 per day. An Austrian economist esti- | tary diffic ae aa abi . Spain k : ‘" ide of i] | 
ae BSS " ? - . 2c AV 4 > as . ain ree S 1e I >Hi 
>. eee mates that such a war would cost France £,1,020,000 these unavoidable troubles, ps > » In re | 
eS 2 Fo ; . . . > ; > ‘ -xacve ress » th 
Z a day, Russia 41 1,120,000 a day, Germany £.1,000,000 | of the usual exagge nee a oa cae ' atom : | 
‘ :; ‘2 . : OV as > S | i} 
sa9% a day, and Austria £.520,000 a day. An estimate mad Spanish Government f oo ; — a a a iding > |} n 
_ . > cessary 
' : at the time * the ‘8 alkan War puts the actual expense all exports of coal or of any = es a . rr home 1 . 
: of a European campaign at £.11,000,v00 a ws If} consumption. The Custom House has also stopped ! 
ge ; money become very cheap it may be that the Govern- all exports for the time being. The aa S have i} 
. : ° : ° , 29¢ ra? r ' | 
; ment will put out large issues of three months’ and six | been called up as a precautionary measure.’’ We must 
et months’ Treasury Bills. add that since this was written the moratorium in|} 
‘ Paris has almost put an end for the time being to the}! 
: 3 work of the Spanish banks, and so far it has been im- |} 
. ¢ : - : i S is rcnc A 7 
: United States Crops.—The Bureau of the Department | possible to re-establish the Spanish exchanges with | 
& a . . . . ° 
oe | f of Agriculture at Washington has issued this week a | London. | 
Be tt : report on the condition and probable vield of cereal ~ 
B crops in the United States. T! aize crop i 
f States. The maize crop is stated 
>; ‘ a oi 
as t to be just up to the averi ive of the past ten years, both Gold met Silver oe - ee Comb eante. ae 
ey i 3 . r¢ ‘ Sli MICV O eeping a ‘‘ war trea-| 
He | : in quantity and qui lity, but has been seriously inter- aaa ot ae Pa j t P # h Ge / 
Sere i . - a . “ke cle *s not seem to have profited 
¥ fered with by bad we ather since July. The estimate aah eens a - “OF _ ae = nil ( 
; = -ee . * 4 . = a rT ‘ , . » "Ee aras 0 rancs 1}; 
Baa : for winter wheat is highly satisfactory, the vield ex- aes ‘d tl ay a - : g =e 
ve 6 . ait a il Wh : 000) pz ’ France te -rmany in 1871 as| 4 
a 8 pec ted being 67 5,000,000 bushels, or 150,000,000 (4 cial ) palc dV ae to re vill; ie if 
: . = aw: , 7 qué SIX ions ster 
Fhe bushels more than last year, while there is also al * “4 indemnity, a old — ra Sie hi . ; 8 a 
Rey } : . 3 — eae . c . ‘e o ‘Dl< > nistoric War ae 
3 considerable improvement in quality. On the other | “#5 ©O"' o> oa — ‘a - , — hi i healt al 
=e j . ; . -asure . ‘ cing’ thich is believed} 1 
t ; hand, the spring wheat crop has suffered most See “ ‘ ae ee cae me fF ; m 
2 § i a : —- . ; > ,OOO > dea Oo rederick | 
Faw : severely from weather conditions, the quality being ee aiid asin - 4 -_ ena r : “4 the Nan sali 
an 5 7 "= . ‘ 7 ‘ , . - . » { > > . dV e | il I l 1 
3: f nearly 20 per cent. worse than was estimated a month sevefinagsickss? a Se eee ee ticall thing. 
‘ : ‘ars ¢ > : cally nothin 
ree ee ago. A similar niistertune has befallen the barley crop, wars and subsequent events to prac - , 1 au | i In 
rs cked up 
| 4 but the production of rve is expected to be a trifle | This six millions, as is well known, wi . - ri cK " 
& o ° > . » rtr 0} 
; | ; better than last vear. A correspondent sends us a and guz rd d in the Julius tower ~ the for : SS 0 : 
. r , * ° ° 1 e y arra -inled tselt 
EaG copy of the Kansas City Star, which gives a glowing | Spandau till mobilisation. It would have tripled itsel! || or 
3 et ; 1 - a» : 5 In: ally ' ’ ‘me hz : en invested ; ompound |] 
Bre } account of the crops in Kansas State. ‘ Wall Street | naturally by this time had it be en ae 7 at compound || | or 
aa. 8! op og: 9 ‘rest: but it w: ‘dz ‘ially last vear, partly || , 
z tt may be steeped in gloom if it likes,’’ savs an article |" ; but it hye tripk d rte 5 aa: Beare a eee | tw 
as : in thi rr. 88 EK: , ‘= > | out of the special taxation levied for national! defence. |) 
ee in this paper. Kansas doesn’t care. For Kansas | ¥ ' of ial Chancellor || Bin 
ST et ft has 184 million bushels of wheat.”” The figures are By the law of July 3, 1913, the Imperial Chancelior }) it 
. ; | Pe | was authorised to coin silver as a reserve up lt s || 
$ Snahelc ae ‘ tal nendie ll - || 
a } ee years 00D oo eee ccco-seessesessseceenceese igaubels, || 120,000,000 marks as a provision against special emer-|) HM |) 
4 || Largest previous ercp (1903) ...... inate plastid 94,000,020 | gencies, and also to obtain gold to a like amount by ti ey 
Average for p: ust five NE cuit inital let eg dh ents a 71,000,000 | issue of Treasury notes as an additional war reserve Bir 
$ saw that ais ee. _ ee en completed, = || 
'| Value of this a . ee ee ere iseWbewkt 120,000,000 Assuming that these op renyene oat been a_i Bit 
| Aver ] of crops ha i Meee : ’ the reserve stands at .12,000,000 in gold @ = il: 
: erage value of crops of the past five years ........ 60,000,000 | **. , : ' Bi 
| Ty 6 ; <i | £.6,000,000 in silver, which was to be transferred 0! mB ily 
NeS¢ gures profess to be Dased upon replies to five i mohilicatior +, he ner: >. - t additi n th ce 
1} ; 1 os ; : i mopilisation to the mperia »aANK. n aac 0 
1undr inquiries sent } this newenaner ‘+ aceall . ay : ~ ke - | 
a ere se al oo weer fo grain | banks of issue have a sum equivalent to £,70,200,000 I] mn 
limen, millers and bankers from ever samte ft 1 . 7 oe ? th Bin 
ie FE aati ons om every county in the | gold and £'16,760,000 in silver, so that (assuming tha Bit 
; : > 1 > ' ? } + tar } . . . f- 1} 
i f am } ne estimate may, Of course, be exaggerated, | for practical purposes the silver coin retains its [4 i] 
or threshing is not vet advanced far enouch to mak a ~ | 
. | 14 6 ee oo ke ced = e h to make | value) the total specie reserve 1s £,104,Q00,000. On the Hc} 
: ii definite figures possib] - but if the fleur are : ; . . . tated ti ory 
34 where — th : K nt = the | 5 es are any-/| other hand, the specie reserve of France is stated ] “ 
a4 lere ne; € trutn, Nansas tarmers have wer. are . , . ie a Oo} 
: | woft ‘ : , : ; ' : ' ' ery large amount to 4,744,000,000 francs, or £, 159,7 10 ,OUYs | Si 
: ronts . nec tr r th ~»+¢ a oie . : ‘ . oil . far 
; ‘i | eee _ a caeerd-rendven obtain | which 4£.160,160,000 is in gold These figures, } «6 
he cron are born, ; 6. he niinae f ; A ; reo 
i 7 eto i like ly to be much in advance of recent | which we are indebted to the Indépendance Beige @ : | 
f Saree "Oki E a Vel of wheat crops come also from | the Temps, show the st triking disparity of resoun™ | 7 
4 a issouri, KRianom [ ‘ and owe 7 1 rman ' 
2, : t, Nebraska, and Iowa. ‘ between Germany and France. Moreover, the Ger™ jt 
i aa aN _passonsnohenteesteennepestesmnesoaonannaneneesaoerr ee eee ee ait a! yo 
e 2? iM SS ennnennsseeeeee ee —— sae emeana — 
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| expenditure 1s est timated roughly by the Temps at The Prize ( Oi Act.—The Prize Courts Bill, which | 
| - . o99,000 a month, so that Germany had excellent | was introduced by the Attorney-General and passec 
|| aor for attempting to strike quickly. It may be | through both Houses of Parliament without discussi 
ok coin and bullion held by the National | does not, as some newspapers say lis e mone, 
Daal of B 1m on July23rd amounted to £. 13,228,000, \t no time has there been statutory right to 1 
1 ng ff the country to raise a large loan at | Money, vhich is solely a grant from the Crown of cer- 
ik ta irse, beyond question. As to the Dual | tain property captured by its naval forces, and the law || 
Mfonarchy, t! \ustro-Hungarian State Bank had merely laid down rules for the allocation of the grant 1 
wt reservy¢ equivalent to £51,557 6,000 in | vhen made. Being a grant trom 1 ("; rm it nase be || 
ve 140,000 in silver a total of £63,718,000. | withdrawn at the will of the (¢ e.. the Executive 
R + ‘ar expenditure has been estimated by more | without legislation. The 1 \ct does little beyond 
itv as £:40,000,000 for the first six | repealing certain sections in t] n LP \ ~ yRfv4 
beg to Russia, M. Bark, the Finance Minister, | 2nd 1894, which have become « 
he Duma that the Imperial Bank | abolition of prize-money.  P er, 
nounting tO 1,700,000,000 roubles | still required, and The 17 
L170. ( - that the Government began the war | notice of an action in the Admiralty D rainst the 
ihe ooo available for expenditure, besides , | Ow iers of the ‘* Schlesien, he t act ‘ 
/ 2 © which could be saved on the | Crimean War. Prize court proced = S 
{ taxes on tobacco and wines—whie | explained, is regulated by rules made und an Ore 
s—had been increased id that after n Council, and as the establishes 
he vast resources of the Empire w | lated, an inter-department ¢ l 
eC e-establishment o \ equiliorium | \dmiralty lawyer, M B \ he’ 
WG ,us 4 a Hungary, iwain, have he. } Wa pp ted to revise het \ 
-s some vears; so, it is tru has Fran | been drawn p b the com! : a t \ 
| ct n still borrow with facility, ind Austria | enables them to | bre yht » | Li} \ 
1H have this vear added som« £35, 10,000 | General added that the \ct would do ( 1 
ive debts. As our Vienna correspon- | ¢Stablish prize-money. It is not proposed, hi 
pointed out, Austria, at anv rate, cannot | Continue the system by which ‘* selected 
se 1 ev except by the issue at high interest of | among those in the naval services of the Cre 
lreasut b nds, and its } per cent. Crown Rente st od privately enriched by d scharging the pu ylic duties 
Sago ata little over So. \s for Germany. This dee laration, however, leaves the Government 
ement, if true, that the savings bank de- | to recommend a general grant of bounty to sailors dur- |} 
sits are to be drawn upon by the Government for war ing the war. The Act definitely removes captured 
rposes, justifies the recent run by depositors, though ‘“ ships of war’’ from the law applying to o dinary 
» doubt the depositors will receive s rip in return for naval prizes. 
a The Federal Collapse in Mexico.—Amid the rush of 
The Moratoria in Europe and Awmerica.—A leading ar news from the Continent, hardly any notice has 
nker in Lombard Street asks us for a list of the bee n taken of the m mentous news that the Car- 
ratoria Which have been declared in foreign coun- ranzists are on the point of ent mg te Mexican 
es, observing very truly that a bare list would be | C@P!tal.  Sefor Carbajal, the Provisional Pi resident, 
useful at present, the more so since the usual has failed oo: Sees ee oe beeen and has soug! at 
‘es [rom correspondents abroad have in the last the pehaaecgg rite: the United ee vere 
CeK or two failed to arrive. We, therefore, vive ‘ Cruz 5 but it appears that arrangem< nts" have been 
| preiaminary list, noting, however, that it is probably made for the pr ~ eful oT. of the ¢ oa through 
: ery inadequate, and that the nature of the moratorium the Agency) on Sir Lion ‘1 Carden and the Ministers o! 
| iflers in each case The French Government has rance, Brazil, and Guatemala. | A telegram nome rom 
| creed the postponement of payment for 30 d: ivs for Mexico City last Sunday orrsener: that the ; os 
negotiable instruments maturing between July 31st ranzists were desirous of attacking the capital, that te 
ind August 21st 1 3 Federals would resist them, and that the United 
* 31st, provided that these documents have | ¢ , “ : . a 
een endorsed prior to August 4th. Further reference States were expected to intervene. Whether the Federal 
to t e French moratorium is made in a note to the victory 1S complete we cannot yet conjecture. In the 
| : etter of our Paris correspondent in anotl os | South, we imagine, there may be indey pendent move- 
In Nor anotner column. | ments of revolt; the Zapatists, so far as is known, 


a general moratorium has been declared for 


, ' are i bdued, and General Vill: ‘eported 
one month, and the Bank : ; are still unsubdued, and Genera illa was report 
} 1, and the Bank of Norwav Bas 3 j ' ‘ ‘ 
notes for gold. A three monthe’ * will not change last week to have finally broken with his nominal chief. 
an § id a ge oe - has has been |} In any case, thefe may still be ample reason tor the 
F - to] ivaria, anc 1e ‘ ‘ o oa i : ao! : 
| Originall dereend for one 1 tl ee Sie moratorium | United Stat troops to maintain their attitude ol 
A 5 ; wu e month has e . . . sa : 
B j|two months. In Egy oc 1aS Deen ¢ xtended to | watchful waiting at Vera Cruz. 
: ; . n kgvpt a general commercial mora- 


is een aecreec Se eT sth; rgvene- 
; tf t al res ric te d nor ori 3ri 


as been dndaiad from ‘Sie 4th 


Nae 


German Banks in London.—There are three German 


to| banks having branches in London—namely, the 


ma 
—_ 





E NV . * 15 Pag ey an pra: ag se Wiener Bank Deutsche Bank, Dre sdner Bank, and the Direction der 
fe ilidineat he seal »< e Deutsche Bank have | Disconto Gesellschaft. These were prohibited from 
BS ile. ee Payments; w hile in Spain (whose posi- | re-opening last Friday, when other banks re-opened by 
: | . ; s¢ ‘ait with in another ‘‘ Business Note ’’ in this | the general order re garding contracting with the King’s 
F | the wit aot to a standstill, owing to | enemies, and their position was further defined by a 
; ane Regt pport. In Cyprus a mora-| Proclamation dated August roth, made under the 
am ‘has been proc laimed. We understand also that | Aliens’ Restriction Order, 1914, in the following 
FE ae Of 1 arious kinds exist in Italy and Sweden. | terms :- 
: | Tal se one 8 a - _— which closed on An alien enemy shall not carry on or engage 1 aay See 
BW chester Guardion meine 00 at telegram to the Man-| Drie “and to sock chaoat and subject 12, such conditions 
mh triad cxnetens = - ec the establishment of 4 supervision an canes wk Sue ane a, ae 
B || Street on ona “nga = brokers in Wall alien enemy who is or has been carving on ot engaged 
s 8 it a < prices of July 30th banking business shall not, except with like permission, 
ee der to relieve the necessities of the mselve .¢ | part with any money or securities in the bank where he is of 
pers An article elsewhere in this issue > Bancery ee oF aoe busir en a : snail, . 4 
| 1 a nee describes che effect of | 5! the ‘Secretary of State may direct. Any _ cor stable, if 
yo . yuthorised by a superintendent of police, or officer of higher 
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rank, may, for the purpose of enforcing the provisions of this 
Article, enter, if necessary by force, and search or occupy any 
premises in which the business of banking 1s or has been 
carried on by any alien 
any person who is a member of a firm or a director of a company 
carrying on banking business in the United Kingdom shall be 
deemed to be carrving on banking business. 

The German banks in London applied for licences from 
; 
i 


5 aA 


3 tions. | 
p , | man banks have been practically placed in liquidation, 
; as the permission to open has only been granted on the 
* . 
Wea following terms :— 
2 2 1. That the permission shal] extend only to the completion 
4 : |; of the transactions of a banking character entered into before 
Mee || the sth day of August, 1914, and that no new transaction of 
ie if 4 i} any kind, save such as may be necessary or desirable for the 
rt * purpose of the completion of the first-mentioned transactions, 


shall be entered into by or on behalf of the British establish- 
ments of the bank. 
} 


2. That the business to be transacted under this permission 


| shall be for 


nae 

. . 
lA a SS GA hia eDaily oT 
meiaehtte sho yee dane, 


. ' [ limited to such operations as may be necessary 
Y rf | making the realisable assets of the bank available for meeting 
i . iE |} its liabilities, and for discharging these liabilities as far as may 
ea! | be practicable 
| e 3. That all transactions carried out under this permission 
‘se shall be subject to the supervision and control of a person to be 
ot al || appointed for the purpose by the Treasury, who shall have 
gy 3 |; absolute discretion— 
‘ (a) To refuse to permit any payment that may appear to 
. | him to be contrary to the interest of the nation ; 
ig re} ; i} (6) To permit any such new transactions as are in his 
sae \| opinion necessary or desirable for the purpose of the com- 
: i} pletion of the transactions first mentioned in paragraph 1; 
SE: ‘} To permit or refuse to permit the completion of any 
f ‘ } particular transaction whatsoever. 
4. That any assets of the bank which may remain undistri- 
a buted after its liabijities have, so far as possible in the 
s circumstances, been discharged, shall be deposited with the 
ee 1} Bank of England to the order of the Treasury. 
‘ | ‘ “ 
ae |Sir William Plender has been appointed Controller 
| 


on behalf of the Treasury, and he has nominated Mr 
Lionel Maltby as Official Supervisor to act for him. 
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Brazil's Position.—The floating of the big loan to 
Brazil which was essential to the rehabilitation of that 
nation’s finances has been rendered impossible by the 
European situation. A loan of some kind was neces- 
Sary to meet interest on the existing obligations. The 
immediate situation was met by declaring a Bank holi- 
day until the 17th inst., to be followed by a 30 days’ 
moratorium, with authority for its extension. It is 
stated that about 300,000 contos of paper money is 
being arranged, secured upon the Customs receipts. A 
Reuter telegram, dated from Rio on August 11th, 
stated that 100,000 contos of the loan are to be applied 
in aid of the banks, which will have to pay 6 per cent. 
interest the amount advanced, and will have to 
redeem the paper money by December 31, 1915. Mean- 
while, we understand that the coupons due are not being 
met ; but no statement of the Brazilian Government’s in- 
tentions are to hand. 
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The Canadian Pacific's Year.—The annual statement 
of the Canadian Pacific, which precedes the annual 
| report, is very satisfactory, as it shows a better posi- 
tion than that revealed in the published working re- 
turns. The gross receipts were $129,814,825, and work- 
ing expenses $87,388,896, leaving net earnings of 
$42,425,928. Fixed charges amounted to $10,227,311 
and after deducting $125,000 as contribution to the 
pension fund and transferring $2,115,842 to the special 
income account, the surplus from railway earnings was 
$29,957,774, of which $9,698,254 remained after pay- 
ing all dividends declared for the year. The special 
income of the year amounted to $8,587,870. These 
two items, therefore, represented a surplus of more 
than $18,000,000 above dividend requirements. This 
is a big enough margin to give Canadian Pacific stock- 
holders confidence in the security of their dividends. It 
is announced that at the annual meeting the authorised 
capital stock will be increased by $75,000,000, namely, 
from $260,000,000 to $335,000,000, but that no part of 
|| the additional stock will be issued, however, without 
| the sanction of a special general meeting called for the 
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the Secretary of State to carry on business, and these| Messrs A. and F. Pears on Thursday a resoluti 
have been granted, but only under very strict limita- | passed approving an agreement made by the directo, 
In fact, the London branches of the three Ger-| with Messrs Lever Bros. ote 
the existing issue of 320,000 ordinary shares into ;> » 
cent. cumulative preferred ordinary, and to increase + 
capital by issuing 150,000 new ordinary shares, 
would be purchased by Lever Bros. 
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purpose. 
the increase in stock being merely to make 
with the amount for which the company has the 
army. For the purposes of this Article | ti4n of the Government. 


each at par, the market value of which in normal tim 


| propose to keep at cost price £94,843 of these se 


(August 15, 1914. 


No immediate issue is intended, theres 








A Soap Combine.—At an extraordinary meetiy 


The proposal was to co; 


Sf 


The £150,000 re 
ceived from the new issue would be invested in Le, 
Bros.’ 15 per cent. preferred ordinary shares of /, 


is about £2 5s. The company’s invested securities a: 
June 30th last, which cost £,220,390, showed a depre 
ciation at that date of about £,33,000. The directo; 


reserve fund and/! 


all 


ties—£,80,000 to represent the 
£14,843 to represent the leasehold redemption 
For the balance of 4,125,547 they will receive << So 
Lever Bros.’ preferred ordinary shares, worth, a: 
£2 5s per share, £125,550. Lever Bros. will thus 
make up the depreciation which at present exists on the 
securities of £125,547. The security of the share./| 
holders’ capital and of their 12 per cent. dividend wil! 

be increased by having behind the preferred ordinar 

shares investments bringing in an additional income 

of £27,603 per annum. It was explained that under 

the agreement it would be possible to open up a new 

form of development,andthat the world-wide connections 

of Lever Bros. would enable the directors to get at the 
best methods of providing for the supply of and demand 

for the company’s specialities. It was also stated that 

the employees of the company should continue exactly 

as heretofore. 


New South Wales Affairs.—The programme of the 
N.S.W. Ministry for the coming session, wrote our 
Sydney correspondent on July 8th, is a very full and | 
comprehensive one. It contains no less than 32 para- 
graphs, many of which deal with more than one sub- 
ject. It is impossible to take the array of matters 
seriously for, with the time at the disposal of the Parlia- 
ment, only a few of the measures mentioned can be | 
considered. It is proposed, amongst other things, to | 
legislate for the prevention of monopolies and combina- || 
tions for restraint of trade, to modify the present 
svstem of industrial arbitration, and to provide for | 
workmen’s compensation and for their accommodation || 
in pastoral and rural districts. Adequate provision is 
to be made for a vigorous policy in public works with || 
due regard for the needs of decentralisation. The suc-|| 
cess of the irrigation scheme at Yanco has encouraged || 
the Government so much that it intends to authorise || 
additional irrigation areas. These are to be served) 
from the Murray River, concerning the use of whose 
waters the Commonwealth and the States of Victoria, | 
South Australia, and New South Wales are — 

| 
| 
' 
| 
| 
} 
j 


agreed. It is also proposed to establish a factory to 
manufacture agricultural implements, and to provide for| 
a State Fire Insurance Department. These are only | 
a few of the many matters with which the Government 

propose to deal during the coming session. It is worthy 

of note that there is no mention in the speech of the |} 
abolition of the Legislative Council, which is a promin-)) 
ent plank in the labour platform. Why it has not been | 
put in in the present programme I cannot even suggest, | 
but it does not mean for one moment that the plank has| 
been dropped. At the time of writing, it seems p0S| 
sible that Mr Wade, as Leader of the Opposition, wil) 
attack the Government on the question of the recent) 
charges made by Mr Holman against the Speaker, Mr! 
Meagher. In April last, the Labour caucus, !t !5 sad || 
at the instigation of Mr Meagher, during the absence 
of Mr Holman in Melbourne, passed a resolution that 
the Government, before making any appointments to the 


} 


} 
| 


| 


‘ 


— C73 3 @ ew | 


-— 


Co CO D pe Ge Gee he be oe Oe) Ss 


~~ To oS ee 


a_i 











iI 


EEE 
n 1914.) THE ECONOMIST. 319 


Angust ™; 


Council, must submit the names to the 


gislative 
Leg ys. On his return from Melbourne, Mr Holman, 
| caucus. . 


- » etatement to the Press, expressed his definite in- 
S scam tO disregard this resolution. He held that the 
aa had no right to dictate to the Ministry on the 
question of appointments to the council, and that he 
and his colleagues would resist any pressure being 
brought on them in this respect. In support of his 
issues he made several charges of a damaging nature, 


ich cou 

a ean joined issue with Mr Meagher on the whole 
‘ection of council appointments, but although there 
talk at the time, the matter was eventually 
dropped, it being understood that Mr Meagher had 
siven way to Mr Holman, and that the caucus resolu- 
Hon would not be pressed. It is understood Mr Wade 


‘stends to bring the matter before the House so that 


the charges which were assumed to be made against 
the Speaker may be proved to be false or true. 


quest 
was mut th 





Transvaal Gold Production. — According to the 
monthly statistics issued by the Transvaal Chamber of 
Mines, the output of gold of the mines of the Trans- 
vaal during the month of July amounted to 732,485 
ounces of fine gold, valued at £3,111,398, which com- 
pares with 717,926 ounces, valued at £:3,049,558, pro- 
duced during the month of June. In the month of July, 
1913, the production amounted to 655,389 ounces of 
fine gold, valued at £2,783,917. The following table 
shows the value of gold produced month by month since 
the vear 1909 :— 

TRANSVAAL CHAMBER of MINES’ FIGURES. 





| 1909. | 1910. | 19m. | 1912. | 1923. | 1924. 





—_—$—$$$—<—$q— | | | |_| 
£ & 2 £ F £ 
2,554,451! 2,765 3,130,830! 3,353,116/2,768,470 | 
634) 2,989,832! 3.118,352/2,660,186 
2,871,740) 3,528,688, 3,358,05¢}2,917,346 
3,334 2,504,924 


2,836,267; $155,385, 
2,913,734] 3,311,794| 3,373,998)3,059,340 
2,907,854) 3,202,517, 3,1173,382)3,049,558 
3,012,738) 3,255,198 2,783,917/3,111.398 
3,030,360 3,092,754). 














2,597,64 3,248,395, 
September } 2,976,065; 3,176,846 2,999,686 
October .. 2. -.+eee- 4 2,558; 2,774,390} 3,010,130) 3,265,150; 3,051,702 
November ......... 4 2,539,196; 2,729, 3.057,213) 3,216,965, 2,860.788 
December ......+... | 2,569,822) 2,722,775; 3,015,499) 3,297,962) 2,857,9 
Total ........ __$30.925,788 32,002,912! 34,991 ,620'38,757,560; 37,358,040|204712 °2 


fhe daily average output of gold in the Transvaal 
during July amounted to 23,628 ounces, which compares 
with a daily average production of 23,931 ounces dur- 
ing June. In the month of July last year the daily 
average output was only 21,141 ounces, but this was 
due to the strike of white miners on the Rand. With 
regard to the returns of the individual mines, the in- 
lormation supplied is not so detailed as usual, owing, no 
doubt, to cabling difficulties. In the majority of in- 
stances only the profits have been announced. The fol- 
lowing are the latest native labour statistics :— 


Number of Natives employed at the end of last four months by 


H 


members of the Witwatersrand Native Labour Association and 

contractors— —-—_— —]914. - 
April. May. June. July. 

a TINGS .eeseeee 166,005 .. 165,433 .. 166,248 .. 167,006 

MIN€S........4. 9,625 .. 9619... 9,442... 9,257 

lamond mines .... 14,150 .. 14,284 .. 13,256 .. 13,656 


Total .......... 188,780 .. 189,336 .. 188,946 .. 189,919 

















t will be “d th: 
; will be noted that the number of natives employed at 
the gold mines continues to show an improvement. 
Our : 
: Crown Colonies. — Owing to pressure on 


arliament: 
ee ome the recent debate on the Colonial 
stn 1 as curtailed, and Mr Harcourt abandoned the 
Joh. , 
aoa “7 long review of the progress of our Crown 
afieeenis ea the short time at the disposal of 
Mie Harcourt bed to aul toc ee 
aie, nad to reply to some useful criticism on 
J sO diverse as the Somaliland disaster, East 


African 1- ; “ae 
a ee conditions, the South Africa Land Act, the 
“day Dreac 


| Afr inought, and labour conditions in the East 


ican protec water : 
Githert . tectorate. Mr Harcourt was invited by Sir 
Corfield whe to pronounce a belated eulogy on Mr 

1, he former wisely refrained from doing so, 


——— 


a 





id only be construed to refer to Mr Meagher. | 


1e has adopted in the last two years of opening the | 












and made a reassuring statement as to the activities of 
the Mullah. In answer to Mr Rowland Hunt’s charge 
that the Malayans were “‘ tricked ’’ into the offer of a || 
Dreadnought, Mr Harcourt asserted— 


The conditions were that the rulers of the Malay States 
discussed this matter with the gentleman whom the hon. | 
gentleman has referred to, and they unanimously expressed a | 
desire to present a Dreadnought to this country. The | 
first I heard of it was an intimation from the rulers them- | 
selves that it was their desire as allies to make this present || 
to the British Empire. It is not the case, as has been |} 
| suggested, that the taxation of the people is heavy. The |! 
| taxation of the people in the Federated Malay States is || 
a nil. The revenue is raised from the railways, |} 
| liquor duties, export duties on tea, rubber, and other pro- |} 
| ducts, which do not fall on the native at all. I 

| 













































} 


| 
} 


That the taxation of the people is not heavy may be true 
| enough, but it is equally true that the cost of the || 
‘* Malaya ”’ will add to the existing taxation. With || 
regard to complaints of abuses under the South Africa || 
Land Act, Mr Harcourt rightly adopted the line of non- || 
interference, which he defended in the following 1} 
words :— | 


Though this country has never surrendered the proud posi- || 
| tion and the proud boast that it is the protector of the natives, | | 
| I think we must have some regard to the sovereign powers of 
' the Union of South Africa, and we should not be invited to 
|intervene in the matter until gross and palpable injustice 
| has been alleged and proved. That is not so in this case. 
| The natives have not yet made an appeal to their Union || 
| Parliament. The Prime Minister of South Africa has tried || 
'to induce them to do so. He is also Minister for Native || 
Affairs. He has promised to protect them, and there is no 
reason to doubt his ability to do so. Ina period of transition 
such as this isin the native question there is certain to be 
some hard cases, but I believe that they will be treated with 
consideration. 


; 
} 
; 
} 
' 





We hope that next year Mr Harcourt or, it may be, his 

reervaners will be able to resume the custom of pre- |} 
facing the Colonial Office debate with a comprehensive |} 

review of the Crown colonies. lf 


EE 


THOSE who wish to contribute to the National Relief | 
Fund, of which the Prince of Wales is Treasurer, |} 
should send a cheque in an unstamped envelope to || 
H.R.H. the Prince of Wales, Buckingham Palace, |} 
London. [ 


; 


ame 
Foreign & Colonial Correspondence. 
| 





GERMANY.—WAR AND ECONOMIC LIFE. 
(BY OUR BERLIN CORRESPONDENT. ) 
LONDON. 


Like the few other English correspondents who re- | 
mained to the end, your Berlin correspondent was 
turned out of Germany on the second day following the 
English declaration of war. The following notes, 
therefore, profess to give no account of what has 
happened there during the past two weeks, but rather 


' 
of the immediate economic effects of the breaking off 


of relations with Russia and France, and of the 
measures taken to counteract them. 
Roughly, there are three main heads under which 
| the various questions involved may be grouped: The 
| food supply, the organisation and maintenance of 
| industry, the credit and the currency system. 
| As soon as war with Russia and France appeared 
' inevitable there was a temporary food panic, beginning 
| on the frontiers and spreading rapidly to all the large 
| towns. It was the usual case of the rich buving up as 
| quickly and as much as possible of all available stores, 
| and of the retail dealers reaping golden harvests. 
This, however, was soon stopped. Prices were fixed 
|for some of the primary necessaries, the maximum 
| price for rye flour, for instance, being 27 pf per Ib, 
| for wheat flour 30 pf, for salt 20 pf. Shops in which 
| higher prices were demanded were closed down at 
once, the goods being sold later under Government 
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‘ssued in amounts of 10, 15, 20, and 50 | dencies; it Came at a e of an economic crisis, i | 
es fhey can be given out on all sound German | of a crisis in domestic politics. 
a on goods, and on any other securities which a The large reserve of the Bai . of F 1 nna | 

> C vi ent officials care to accept. Arrangements | !n us¢ ful od War purposes. lhis $4 milliards ¢ ore | 
eva de on stocks or goods of so small a value as | Ol gold will be spent upon weapons of destructic | 

: ee The goods themselves are not removed | destruction of wealth and destructi of hur life. | 

- Go ( nt keeping, but are merely stamped with | This reserve has apparently alw Lys bee egarded b 
Government seal. The rate of interest was fixed | the Government as a War reserve, and as a counterpart | 

+ 6+ per cen On securities hitherto classed as | Ol the German war reserve. Me cove evi effort | 
* Class :’? by the Imperial Bank notes were to be | has been made to in rease it recently In spite « he | 
ane up to 60 per cent. of their value. Securities of | accumulated reserves in the Ban < of lrance, it has bee n | 
“Class 2’’ up to 40 per cent. Russian securities of | rightly dec ded to bring into play in mnection with 
soles will only be accepted at a much lower per- the Savings banks what is known is the _ Sateg rd’ 
antage. Other German securities with fixed rates of clause. Savings bank depositors are allowed « Oo 
teres will be accepted at 50 per cent. of their value, withdraw sof a fortnight. th Ss situation shows th 
chares Wi luctuating dividends at 40 per cent. The danger ot making the state the banker of the nation, 
aa at hich these calculations are to be made will | and, as such, responsible for huge sums of private money | 
in ae up from the prices during the last day of placed with the State at fixed inter rest; when in a time | 
oe | of erisis like the present the State e almost | qually with | 
* What the effects of these measures may be will be | the private individual ts unable to real oo es. 
considered in a later article. For the moment it may Obv lously, the intention to put this cause into effect 

be pointed out thi it they will save Germany from com- | Was foreseen, and did not take depositors by surprise, | 

olete fin jan ial ruin only in the case of decided victory. but it will cause much trouble among sm ul Savers | 

What will follow on defeat or even a long-drawn-out Merchants are protected for the moment by the mor =| 

war it is hardly possible to imagine. torium, but this brings no consolation to the , mal | 

saver. Moreover, the drastic mobilisation of all men | 

— up to the age of 47 capable of bearing arms deprives | 

almost every family in France of the normal bread- | 

FRANCE ON THE EVE OF WAR—FINANCIAL AND | winner. 

COMMERCIAL DISLOCATION. Of other difficulties, the scarcity of money is impor- | 

(FROM OUR CORRESPONDENT.) tant. It has been caused bv he varding on the part of | 

those who succeeded in withdr: wing their cash tn the | 

Paris, August 3. days before the crisis became acute. People cling to | 

. . . “4: | all the gold and silver they can obtain, and thus keep | 

Owing to the dislocation of the postal service, this | ‘ oo” ‘ . : ad ' | 

article did not arrive in time for insertion in last | ‘t OUt of circulation; for they distrust bank notes and 
week’s issue. ] rely upon the fact that the French five franc piece 
passes current in Italy, Belgium, Switzerland and 

Sixce I wrote last week a terrible change has come | Greece. This hoarding compelled the Government to 


er the situation, and Europe is facing a general con- 
jagration, which inevitable, unless Great Britain 
tervenes with her whole weight to calm the stormy 
surface of European affairs. The pending war comes 
tatime when France has been labouring under 

omic difficulties for two years. At the moment of 
riting hostilities have not actually begun, but the mere 
nsideration of the immense forces that will be en- 
gaged on land and sea, and the unlimited destruction 
that they must cause, shows how universal and com- 
prehensive the general ruin and loss must be. Markets 
are closed; holders of securities cannot sell even at 
prices; throughout France industries are at a 
stll, and the commercial life of the nation 
suspended. On the days immediately succeeding the 
mobilisation order I journeyed across France from the 
North to the South; the visible effects of the war pre- 


is 


panic 


is 


parations gave some idea of the inevitable consequences 
of the state of war. Rich and well-to-do people who 
—_ eres, ° ‘ Mit 2 ; 

ad counted on selling their securities in London, found 


them 


List 


ves destitute of the ready money required, at a 
when a temporary shortage of supplies caused 
to stock their houses with provisions. More- 

people were unable to meet their obligations who 
‘mal conditions would have had plenty of 

their disposal. The war, with its dire conse- 
casting its shadow before it. 

ionary measure, the French Government 

id of moratorium and a suspension of ex- 

his proved a very inad lequate solution of 

for, while relieving the of 
eotors, it contrived ruin for creditors. Financiers 
ime { assistance the money market by lending 

t month or a fortnight, but now they in 
funds, and find it impossible to recover 

The interest on loans continues to accu- 
that is of little importance at the present 

the scramble to realise Critics 
‘contrast between the crisis of July, 187 
of July, 1914. In 1870 the Bourse met ‘all 

Many explanations are offered, but 

that the found the market 
vei of unfavourable ten- 


moment 


i aesire 


Ss. was 


caut 


position 


oO} 


are 


assets. are 


is 


‘riSisS 


most 


| . TW. 
i ‘UO irs 








issue the 20 france and 5 franc notes, which have been 
in readiness for some hae, having probably been pre- 
pared as a result of fears of var crisis. The new 
notes, like the old ones, are legal tender, and in my 
journey across France | found that they were accepted 
readily. Unfortunately, the distribution of these notes 
in small towns has been slow. It has been carried 


out speedily only in centres where the Bank of France 
has Elsewhere people have to a 
way to reach an agency, and then have to wait a long 


agencies. gO 


2 long 


time in a queue in order to change the larger for the 
smaller notes. People in England, who have no 
experience of conscription, can have no idea of what 


war means to France; the breaking up of every family ; 
the departure of father, son and brother, leay ing behind 
voung children and penniless women. In several 
towns and villages I have just seen the pitiful effect 


in the homes of the people of the mobilisation order. 
But it cannot be disguised that the terrible war of 
1870-1 still rankles in the mind of every French family, 
and even the most peaceful are consoled by the hope 
of the revenge for which they have waited so long. 

* * * * 

We are able to add to our correspondent’s lett 
summary of the measures taken by the French Govern- 
ment to deal with the economic and financi - 
tion: 

A.—Economic. 

I. The suspension of import duties on whea I 
oats, maize, hay. 

Il. Free importation for frozen meat dp 

Ill. Embargo on exports of Salt. 

IV. Prohibition to export foodstuffs and 
of war, including all army and navy mat a 
animals, motors, explosives yf all kinds ld st ze | 
ipparatus, nitrate of soda, lead, provisions, yort | 
vehicles, &c. 

In addition to this the Government is organising | 
relief for the families of conscripts called to the urs. 

B.—Financial. 

I. Declaration of a tempor moratoriun 
Bourse and Coulisse transactions entered 
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August 1st, settlement being postponed till August 30th. | is the whole purpose of the efforts that are now ee | 
II. (a) Depositors in banks with deposits under 250 | gress for the relief of conditions here, and the Proter. 
francs are allowed to withdraw the whole sum; (b) | tion of the banks and markets during the autumn, The || 
above this sum depositors can only draw 5 per cent. | current proposal is to effect a joint agreement amono 
of the surplus, with the provision that employers of | the banks to safeguard one another S interests, ang oe 
labour may draw what they can show to be necessary the same time to secure the issuance of emergency 
for paying the wages of employees on each pay day; | currency under the terms of the Aldrich-Vreclang jay. 

i} (c) the moratorium to extend to insurance contracts ; | as extended and amended by the Federal Reserve Acs 
(d) certain relaxations of the instalment payments due of December 23, I913- In this attempt the Goverp.| 

|| from the subscribers to the recent French loan. ment is actively co-operating, and has already secured 


| II. Savings Banks.—Withdrawals of deposits are 
| limited to so francs per fortnight for each depositor. 
IV. The issue as legal tender of 20 franc and 5 franc 
notes. 
V. Suspension of specie payments by the Bank of 
France. 


the promotion of a still further amendment ¢, the 
Aldrich-Vreeland law, whereby a rather serious restr;. 
tion upon the action of the banks in the present Crisis 
was removed. The law in question limited applicationc| 
for the new notes that could be issued under its terme 
upon commercial paper or State and municipal and 
railway bonds as security, to those banks that alread, 
had outstanding circulation equal to 4o per cent. 
their existing capitalisation. This would have pre. 
ventedmany City banks from getting the newemergency 
currency, as it has long been the policy of the city nel 
stitutions to reduce the amount of outstanding circy. 
lation, while country institutions, on the other hand | 
have found that their customers’ demands compel them 
to take out a considerable amount of National Bank 
notes. With these changes positively made, the 
emergency currency provisions are placed in a tolerab\y 
available and effective state. “|| 
It is the evident feeling of the Administration that) 
there has been great remissness on its part in failing to| 
secure the organisation of the new Federal reserve || 
banks. This is the belief of the public, and the| 
Administration has been severely criticised for its 
do-nothing policy and its injection of political con.-| 
siderations into its appointments to the new board, | 
However, there are now comparatively few who believe 
that to hasten the appointment of the board and to 
complete the technical organisation of the system at! 
this date will be of very much service. It is recognised | 
that even if the technical organisation referred to, in- 
cluding the Federal Reserve Board itself, and the) 
several boards of directors of the individual banks were || 
complete at this moment, a very long time would still | 
have to elapse before the banks could be of any| 
material service in relieving critical conditions. In 
fact, the outflow of gold, of which so much has been | 
said, would, if anything, be facilitated and furthered, 
rather than checked, by the fact that the new banks 
were coming into existence to-day. This is due to the 
circumstance that the Federal Reserve Act materially 
lowered the reserve requirements of the national banks || 
and thereby undoubtedly released more reserve money 
—ultimately gold or the equivalent thereof—than it 
would have ‘“‘ tied up’”’ in the vaults of the new banks 
in consequence of its own additional reserve require- 
ments. Whether under the existing conditions it is 
wise even to embark upon an attempt to put the reserve 
law into full and complete operation is seriously 
doubted by many, but there is a prevailing belief - 
a definite completion of the formal organisation would, | 
at all events, stimulate confidence and put things into 
a more favourable position than they now occupy. 
Hence, it.is to be expected that the effect of the war) 
disturbances will be to urge forward the final estab-| 
lishment of the reserve institutions. Meanwhile, with| 
or without the new banks, practically every line of| 
trade is prostrated for the time being. With practl- 
cally all markets closed, including stocks, metals, | 
coffee, cotton, and others (grain, practically alone, || 
furnishing an exception), uncertainty as to what a day | 
would bring forth, and indisposition to make any com) 
mitments for very long in advance has been decidedly 
marked, and the difficulty already produced will be long 
continued, whether formal trading is early resumed or |) 
not. The utter demoralisation of the shipping trad, 
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HOW THE EUROPEAN PANIC CAME TO NEW 
YORK. 


(FROM A SPECIAL CORRESPONDENT.) 


New York, August I. 


Scenes entirely unfamiliar since the panic of 1907, and 

in many ways unique in the financial experience of the 

United States, have been witnessed here during the 
| past few days in consequence of the warlike develop- 

ments in Europe. Although the panic of 1907, and 
other convulsions, have produced incidents super- 
ficially similar to those of the week just closed, no 
close observer is inclined to identify them. Most of 
the experienced bankers and financiers of New York 
regard the present as an unprecedented emergency, 
which, therefore, must be met and combatted by un- 
usual and unprecedented methods. During the first 
days of the European upheaval there was a remarkable 
display of strength, both in stocks and in other values. 
{}comparatively few persons realised the threatening 
\jcharacter of the situation, and both speculation and 

actual purchases were freely undertaken. With aggra- 

vation of difficulties in Europe, the disposition to con- 

tinue the regular routine of business was somewhat 

checked, but still continued active and genuine. On 
i} Thursday, July 30th, after a serious discussion lasting 
during most of the day, it was resolved not to close the 
Stock Exchange, and that word was definitely given to 
the public, vet the Exchange was not opened on the 
following morning. The decision of the previous even- 
ing was unquestionably sincere, the change being due 
to overnight developments, which convinced the bankers 
and financiers who had the matter in charge that the 
United States could not carry the burden imposed upon 
it. Not only was it authoritatively reported that the 
equivalent of more than 1,000,000 shares of stock would 
have been ‘‘dumped’’ upon the market, had the Ex- 
change opened on Friday, July 31st, but advices re- 
ceived by many bankers indicated that this was only a 
beginning, and that they would have to reckon with other 
very large orders that would be telegraphed here from 
all parts of the world. It has been, and is the opinion 
of experts in the United States that a continued attempt 
to keep open the Stock Exchange would have resulted 
in a severe drain of gold from the United States. Most 
of the selling orders that had come in during Thursday 
night were directed to banks which were holding stock 
as trustees of foreign investors. Such trustees were 
ordered to throw the shares upon the market at any 
price that could be realised. This could only have re- 
sulted in a fearful depression of prices, notwithstand- 
ing the great buying power that had been demonstrated 
during the preceding days. 

It is recognised, of course, that when the Exchange 
is re-opened under existing conditions, assuming that 
there has been no improvement in the European out- 
look, liquidation will continue, just as it would have 
done if the Exchange had not closed. In _ the 


long run, if European investors want their funds, the | the inability to secure tonnage owing to the entire) 
United States must pay them back, getting the cash as | absence of an American merchant marine, and the in 
best they can from the sources that are most readily | ability of foreign vessels to continue their old schedules 
available. All that can be done here is to render the | under existing conditions have emphasised the depend: | 
process as easily and gradual as may be. This, in fact, ' ence of the United States upon Europe, both as a pur 
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taser of the great surplus of goods of all kinds, both 
= and manufactured, which is being produced in this 
| ountry, and as a carrier of these goods to their points 
'| of destination. In other words, the events of the past 
have demonstrated that the United States, 
as never before, is being closely involved in European 
concerns, and is assimilating its economic system to 
shat of Europe, a situation which did not exist so long 
'< this country was a self-sufficing economic unit, ex- 
sorting little except raw products and importing little 
‘except luxuries. While there was at the beginning of 
| the European troubles: a disposition in some quarters 
|| to speak of the war as if it would result in great benefit 
«the United States by enabling American traders and 
exporters to interpose and take business away from 
foreign rivals, the folly of such an asumption is now 
fully perceived, and no one expects anything but 
disaster to follow from the withdrawal of capital by 
European investors, the cessation of European demand 
| for American products, and the general disturbance of 
trade conditions. Both the Government and the people 
of the United States consider themselves almost as 
closely concerned in the international situation on the 
Continent as do the Continental peoples themselves, 
while the events thus far themselves lend abundant 
weight to the belief. 
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Xetters to the Editor. 


SIR E. GREY AND BELGIAN NEUTRALITY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,— In the summary that appeared in The Times 
mn the 6th inst. of the White Paper No. 6 (1914), 
“Correspondence Respecting the European Crisis,’’ 
| there is no allusion to one of the most important of the 
‘documents. I refer to No. 123, a communication of 
Sir Edward Grey to Sir E. Goschen on August rst. 
In this he says the German Ambassador ‘‘ asked me 
whether, if Germany gave a promise not to violate 
| Belgian neutrality, we would engage to remain neutral. 
| l replied that I could not say that; our hands were 
still free, and we were considering what our attitude 
| should be. All I could say was that our attitude would 
ve determined largely by public opinion here, and that 
| the neutrality of Belgium would appeal very strongly 
to public opinion here. I did not think that we could 
give a promise of neutrality on that condition alone. 
| he Ambassador Pressed me as to whether I could not 
formulate conditions on which we would remain 
neutral. He even suggested that the integrity of 
| France and her colonies might be guaranteed. I said 
| that I felt obliged to refuse definitely any promise to 
|femain neutral on similar terms, and I could only say 
| that we must keep our hands free.”’ ris 
| In the present state of affairs I wish to make no com- 
|ment on this statement beyond this: that later on it 
may be regretted that Sir Edward Grey made no re- 
‘sponse to the urgent request of the German Am- 
bassador that he would formulate conditions for Eng- 
fe S neutrality, and that it seems a pity that when 
| 
| 
| 
i 
| 
| 
| 





nm Asquith, in his speech on the 7th inst., denounced 
‘he earlier tentative proposals of 


Germany as “this 


infamous proposal,”? he should have made no allusion 


+ 
\ 


| 
| to this later idea, to which no such words could have 
een applied.—I remain, yours truly, 
P Wit. S. CLark. 
| Street, Somerset, August 12th, 1914. 
| POSTPONEMENT OF DIVIDENDS. 
an TO THE EDITOR OF THE ECONOMIST. 
— SiR, —] 
B || influence 
| || the tend 


am writing to ask you if you cannot use the 
of your universally respected paper to oppose 
. || dividends an of, and in some cases the payment of, 
ie ady declared? Surely this is placing un- 

I *sary hardship on people little able to bear it, and 
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classes—those 
turn must react upon the working classes. 


employ our servants, or, indeed, pay our rent, if our 
sources of supply are unnecessarily cut off ? 
substantial company like the North British Railway || 
need not postpone the payment of a preference dividend | 
already earned. 
par with the hoarding of gold and the storing of || 
food.—Yours truly, 1 
St John’s Wood, N.W. | 

| 





of August 8 on Greek industry and commerce. 
statement from the report that ‘‘ harvesting was chiefly 
carried on by women and boys’’ 
to the summer of 1913. 
June, and saw the whole harvest in process of getting 


about equal. 






would be the cause of much misery among the middle || 


little able to bear it—and this in 


How are we to pay our tradesmen and continue to 


Surely a 


Surely this is excess of caution on a | 
| 


M. SopuHia JEVONS. 


August roth, 1914. 


HARVESTING IN GREECE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I was interested in the note in the Economist 
Lhe 


presumabl) applies 
I was in Greece during last 
> 


in, and the number of men and women engaged seemed 
Between Epidaurus and Nauplia, where 
I first saw a threshing floor at work, this was certainly 
so. There seemed no dearth of horses; in Greece, as 


out by horses or mules, and afterwards winnowed 
against the wind with winnowing fans. The horses in 
use together varied from three to eight. At Delphi, 
where the threshing floors extend all over the brow of 
the hill above the Sacred Precinct, it was most im- 
pressive to see the floors all in use at once. The women 
were all so busy washing at the Castalian spring the 
garments of their households, as well as the wool for 
spinning, that perhaps the proportion of men engaged 
was larger there than elsewhere. The only threshing- 
machine that I saw was at Thebes, everywhere else the 
ancient threshing floors were in use. I was deeply im- 
pressed with the extraordinary industry of the Greeks ; 
patches of grain were growing in the most unpromising 
places; for instance, high up in the passes between 
Davlia and Delphi, far from any habitation. The 
people come with their donkeys and mules, and reap 
these little patches, and go back literally bearing their 
sheaves with them, fastened like huge panniers on each 
side of the donkey, and over his back. This loading 
of the donkey, I should think, would need both strength 
and skill, but I saw a woman doing it in a field near 
Gravia. American, and sometimes English travellers 
as well, are wont to express disgust when they see 
women at work in the fields, and this feeling is, of 
course, justified in places where they are treated like 
beasts of burden. But surely work on the land, be- 
sides being the most useful profession of all, must be 
far healthier than sedentary occupations. In England 
especially, where there is a surplus of women, and most 
of all at this crisis, I think we have something to learn 
from Greece in this respect. Englishwomen of the 
middle classes, both upper and lower, already do a 
great deal of work in their own gardens, chiefly flower- 
gardens. Would it not be well in the coming autumn 
to turn some of the flower borders into vegetable beds? 
I have no statistics at hand, but doubtless many women 
are already engaged in the dairy and poultry trades, as 
well as in the fruitpicking industry. But I have never 
seen women in England taking the lead in harvesting. 
Now that so many women drive their own motor-cars 
it would not seem impossible for women to manage 
mowing and threshing machines. Whether women 
have the physical strength to pitchfork the sheaves on 
to the wagon I do not know, but probably this difficulty 
would not be insuperable. Your article on ‘‘ The 
War’”’ last week made valuable suggestions about the 
enlargement of cottage gardens and allotments, but I 
think a considerable share in the increased production 
of food will have to be taken by women. In the villages 
and small towns of England there must be many ladies 


i 
your readers are doubtless aware, the grain is trampled | 
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who would find a special heid of usetuine i sepes [| U ; " 
‘ —_ vei cvtint ec with inctruction in gardening, | by the Conference to have special relerence 
heir Doorer neighbours with instruct l 1 Ratt . : 
a with oifte of seeds. voung plants, &c. I re-| and may be taken as being now part of 
sniae hone were auch ‘mpressed in the Azores bv a | war; but the Declaration, according to Dr Sp 
Riad Aerts a ‘cared for by a small army of women really no effect, since lrance, Germany, 
>.” oat ‘ 
ict asants and not tra ned card ners nm the ordi- refused to sign it. 
iry sense of the word. It was a pleasure garden that | Apart from the foregoing, and from 
‘ hut doubtless the women attended to the vege- | Article 29 which say that ** indiv'duals sent in : 
itables too Probably women who took up outdoor | to deliver de spatches are not to be consider 
« . nn ; ‘ . . ‘ 
vork would gain greatly in health | physical vigour. | and words in Article 53 which say that mx ( 
Yours faithfully. Gi. ployed for sending messages, &c., including 
Saffron Walden, August rith, 19! 1. ithe air.’’ may be seized, but must be restore ’ 
conclusion of peace, there is really no sett!) " 


Most of Dr Spaight’s book, indeed, deals 


PROPOSAL FOR A NEWSPAPER TAX. draft codes of M. Fauchille and other ( | atal 


TO THE EDITOR OF THE ECONOMIST. jurists. In actual warfare, we imagine + 
, ss seems to be Dr Spaight’s view—an airman | he 
Sir,—As the Chancellor of the Exchequer must soon 


treated like a cock pheasant on October 1st 













esting hout te ne ee) Ss rees of revenue to pay aod ; 7 S 
nee ens. cea ae oo "det me ar il } a | something to be brought down by the nearest 
the interest on the new ‘bt the war will bring upon : een om 
7 interest On - ( a na i Paes © asa a | On the question of the sovereignty of the air, jy ists 
tne ountry, might not a Nalipennv War ta I owes a ree . > . , 
ee iat aateesofe | 1 fertil ‘ |have differed. The Institute of International Lay 
newspaper sold be a legitimate and fertile source? ; . ~]- ; 
eta ne A ay 0a 1... meeting at Madrid in 1911, declared that “ Inter. 
fhe public at large would know that every time they HG: , : baie te a “Teal ; 
{ he ral i tnlaw then country and | eatOnal aerial circulation is free ’’ subject to the neces. 
bought a newspaper they were helping thei trv < ae ee eae : 
hus teenth would be voluntary. Incidentallv, too, the | 54" right of State Ss; but a similar body, the Inter. 
a i ; i ee ss had the national Law Association, came to a more pr tical 
rivalrv between some newspapers as to which had th ; a | 
haat a 4 ttled bv the state- | conclusion that there was no right of aerial naviga. 
larger circulation would soon be settled by the state ; . ‘ : “ : 
merett Mecied hy each | tion, but that it ought to be permitted ‘‘ as a matter 
ment, also voluntary, of the taxation collected Dy each. | °™ dae ; acme 
=. —- j S* ngage tt at the publishing of comity. Recent British Acts, howeve r, assume 
fhe tax being collected directly at the publishing |™ : me a se A 
offices, sav, once a month, would not give the revenue absolute sovereignty, and we find it difficult to under. 
suthorities much trouble I am. vours faithfulls stand how lawyers could have held any other view 
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Dr Spaight, indeed, says flatly: ‘‘ For practical pur 
poses the doctrine of the freedom of the air is dead.”’ 
From this it necessarily follows that belligerents have 
no right of entry into neutral atmosphere. warship 
has the right of entering a neutral port, but this, Dr 
Spaight holds, ‘‘ is simply a vested right of belligerence) 
which is consecrated by tradition and indefensible on 
its merits.’’ Consequently he would refuse to extend 
this right to aircraft, and his draft code imposes on a 
neutral State the duty of seizing and detaining 
belligerent aircraft. 


CHARLES ROBERTSON. 
Apsley Paddox, Oxford, August 13th, 1914. 


Our correspondent may 
t t 4 


1ot be aware that this war 
. . 1 
ie the newspapers very hard, and how could a 


politician be found to propose a newspaper tax ?—Eb. 
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Fire Insurance and the Municipalities. By A. Fingland|| 
Jack. (London) P. S. King and Son. 3s 4d net. 

Journal of the Royal Statistiwal Society, July, 

(London) Royal Statistical Society. 2s 4d. 


AIRCRAFT IN WAR.’ 


Dr Spaicut’s book appears just at the right moment, 
| though possibly the developments of the present war 
may have a destructive effect on its conclusions. Inter- 
national law is a thing of slow growth; airships and 


i IQI4. 
+ 

aeroplanes have sprung into existence like dragon-flies 

emerging from a chrysalis state. Consequently the 

laws of war as they affect aircraft are far from being 


established ; indeed, they are little more than inferences 








NEW LOANS AND NEW COMPANIES. | 


The new issues of the current year and date of || 
opening of the lists have been as follows :— | 


drawn from the rules which govern warfare on land 
l} and sea, 


As Dr Spaight says: ‘‘ Tripoli, Mexico, and the 
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mentary Aug. 8,| Aug. 9, Aug. 8 Aug. 9, | 
Grants 1914. 1913. 19)4. 1913. | Write for Special Annuity Prospectu 
eX & . é £ 
National Debt Services .... 25,500,000 8,860,775, 9,231,892 a 7,738 | = 
Road Improvement Fund .. 1,545,000 $86,521 581,252 ee . - | 
Payments to Local Taxation HEAD OFFIC! | 
Accounts, &c. weeoe--+- 9,885,000 1,775,647 1,959,701 10,380 190,380 } 
ia i ead 6 St. Andrew Square, EDINBURGH. | 
Ds sisiidnsnnccscenes 1,706,000 677,787, 677.026 a. 7 lal 1 
Supply Services .....+se+++: 270,568,000 62,502,554, 51,517,462 12,179,151 2,814,627 | LONDON : WEST END 1 
sxpenditure 507,204, 303,084 63,758,344 12,189,531 3,012,745 | 1 
Expenditure .......-- 507,208,000 74,305,088 63,758,543 12,189,531 5012745] 3 Lombard St., EC. 17 Pall Mall, S.W. || 
OTHER ISSUES. 1 
Advances for Bullion ............ 550,000 400,000  180,00C SE - =e ii 
Adva - Interest on Ex 
r Bonds under the Capital ? iy 
ire (Money) Act, 1904 60,914 60,914 | 1 
phone Transfer Act, 1911 ; 1,380,000 The Pankers Gazette. 
aph (Money) Act, 1913 1,150,000 ee 
Office (London) Railway 1] 
IE neni vsnkiesetiiannd sone 22,000 ‘a a mt 
er Land Registry (New Buildings 
Act, 1990 ale aa aeodees 10,000. | | 
ds 1 nd, 1907-8 issued under | BANK OF ENGLAND. 
section 9 of the Finance Act, 1908 .. 10,00¢, 40,000 
ee 192): | Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the | 
Section 16 (1) (b)..se+eeee.s veesees, 57000) 23,000 week ended Wednesday, August 12, 1914. | 
Section 16 (1) (¢).....seesceeeseee. 53,000 


65,672,258 12.36953] 3,012,745 


76,203 998 
Balances in Exchequer :— Aug. &, ‘i¢/Aug. 9, 13 Inc.orDee for Week 
Bank of England .......cccscces  2,715,16* 3,3°6,664 —1,755,151/— 493.471 
Bank of Ireland ....cccccccecece 614.689) 468,375 + 24.620 47.380 


3 329,857! 3,825,039 —i,750,551 —54u,801 


DOMINION OF CANADA 


Vominion and Provincial Statutes, Blue 
Sooks, and Records are kept for public 
reference at the Office of the 


HIGH COMMISSIONER FOR CANADA. 


OFFICIAL INFORMATION 


Development and Resources of the various 
the Import, Export, Railway, Crop, 

and other Statistics Customs and Com- 

cial Regulations, can be obtained from 


i] ‘ THE SECRETARY, 
7 VICTORIA STREET, LONDON, S.W. 


1] as to the 
| Province S 
Census 


Meap 













Notes issued 


| 
| 
| 


Rest 


j 
| 
| 


*Including Exchequer, Savings Kanks, Commissioners of Nationa! Debt, and 
Dated August 13, 1914 


The tollowing were the changes inthe principal accounts when 
compared with last week :— 


| Proprietors’ capital .. 14,553,000 


Public deposits* .... 
Other deposits ...... 85,326,113 
Seven-day and other 

DEEDS oc ccccesccccce 


IS8UE DEPARTMENT 


£ 
0,692,215 


ge |i 
Government debt.... 11,015,100 | | 
Other securities 7,434,900 | | 
Gold coin and bullion 32,242,215 


50,692,215 | 


5 


eeeeeee wv 


50,692,215 


BANKING DEPARTMENT. 


£ £ 
Government securities 23,041,152 || 
Other securities .... 70,786,596 
NOteS cece ee» 14,757,975 
Gold and silver coin 772,414 


3,582,645 
7,889,431 


6,888 


109,358,137 109,358, 137 | 


Dividend Accounts. 


J. G. NAIRNE. Chief Cashier. 


Decrease. 


Increase. 7 
Circulation (excluding 7-day and other bills) .... «= «+s weeneee 171,180 | 
PPURES GemOGEOD 0 cc ccccccccccccccccceccccceccsceets ns tee e eens 5,609,961 | 
Ciher Gapesits 22. ccccccccccccccccceccccccccces 26,576,503 .ccccece ; | 
Government securities ...........ccccevereeseses 12,000,000 .....00- || 
Other securities. ......ccccccccccsccccccccccccccess 5,434,940 sesecece 1] 
PN deemedadhne deme dadddocdéccccctccenseacces 5,592,560 .-.0+- 
MED. 00d 60 060006006006060608 086000 c0ccocensecaeee 565GB cccccece 
Reserve.........+-. deeanen idedddedeudqueaqnetnul §,565,740 cccccece 


The following shows the amount of Circulation, Bullion in both 1) 


departments, 


Rate of Discount for three months ended August 





Banking Deposits, Banking Securities, Reserve and | 
[2, 1914 :— 





| 
pereeeemeteeeeea 
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esl. i 
| Geld | casecnesten| Securities ES | PROVINCIAL CLEARING RETURNS, 
jCoin and in from | ezoluaing: in \33 —_— 
Date Bullion. Abroad or Bank Post | ‘Deposits | — ‘Reserve. ele 1914 , aia 
Export. | Bille). | il oe eeninielinnimnntaacigea atm. __Ine. or Dee 
cil agotiialcimaaens acini a hamoee MANCHESTER- — E R 
194 ceo. | B\%| Jan. 1 to Aug. 1 ++ +++ 215,168,500220,318,300 ~5,149.39) © 
May fa ys am 236 $0 sage on, sosst ais ror a Week ending Aug. 8 .. 5,127,900) _ 6,833,300 —1,70: 5,40 ok 
|| June —335.992,218|1,176,000 im} 28,994,050 [59,913,047 52,180,279)25,448,268| 424|— — | 
|} 3 sen 12eso00 in| peal ons ia som a8 Sobre ee SL erf{— | LIVERPOOL | 
ip 
I] July sense Tae Asses in| 29,784,295 171,622,471) 60,697,900,28.748,502) 404)- | Jan. 1 to Aug. 1 ....../149,163 790 143,053,200 +6.110 500 an 
| suoosesss) $90,000 in| 29]5356 eeaoraia isang 9 =| Week ending Aug. 8 ..| 2,471,000) 3,602,400 1.151.400 3) 4 
in ©,189,; _ neue laaichiiedapae & 
| 22}40,164.341/ 445,000 in} 29.517,290 (55,920,690 44,557,888729,297,051) Sas} Total to date........ 151,634,700 146,655,600 +4,979.100 = 
| 29}38,131,544) 820,000 out} 29,706,350 (67,132,125) 58,31 875,194) 40 |§ 373,190 3.33 
| Aug.  7/27,622,069 (2,298,000 out| 36,105,420 (68,249,062) 76,392,808! 9,966,649 11/8 | sTRMINGHAM— — 
| 12|33.014,629'9.590,000 in’ 35.934,2%0 '91.215,604' 93,827.748 15,530.389_17 5 gr ar ee 49, 041,800 46,548,790 42,493 139 
| Subjoined is our usual table, affording a a =o of = Week ending Aug. 8 .._ 1, 266,200 1,003.1 100 + 263, 109 26 2 
|| Bank Returns, the Bank Rate of Discount, the Price of Consois, 
| the Price of Wheat, and the Leading Exchanges during a period of Total to date........, 50,508, 900, 47,551,890 + 2,756,200 _ 59 
| three — Gessenpending with the present date as well as ten years | WEWCASTLE-ON-TYNE- 
es viz. Jan. 1 to Aug. 1 ......, 35,591,000) 36,235,590-— 643,500 y.2/) 
1] ooo ———— | Week ending Aug. 8... 819,590) 1,177,200— 357.700 3% 
i nding d Augl0, [Aug. 16, Aug. 14, Ang. 13,| Aug. 12, 
| with the presentweek. | 1904.' |" 1911. 1912.'| 1913. "| 1918, Total to date........ 56,410, a 37, 37,412, 700 —1,002,290 _267)) 
1 a? om i oe BRISTOL- 
] Nauk post ills) .-..+| 29,989,700 29,994,370 29,512,965 29,574,940 35,934,240} Jan. 1 to Aug. 1 ...... 22,212,000 21,161,000 +2,051,000 4.5 
Public deposits .........4 6105977 7,820292 16,552,231 9,341,113, 7889491] Week ending Aug. 8 .. 479,000, 490,000— 11,000 4.) 
Other deposits........... 41,572,023, 43,513,347 43,263,123 42,210,189) 83,326,113 i— _ 2a) 
Government securities....| 14,254,402, 14,967,286, 15,982,472, 12,456,539) 23,041,152 Total te date........ 22,691,000 21,651,000 +1,040,090 4-8 | 
Other securities .......... | 26,968,235, 25,626,161 34,141,958 27,240,566 70,786,586 — ~—- — a ON 
Reserve of notes and coin, 24,406,359 28,609,272 29,815 227 29,944,759 15,550,589 | LEICESTER— 
Sencien wt wails ta 34,956,059, 40 085,642 40,878,192 41,069,699 33,014,629 Jan. 1 to Aug. 1 ...... 9,633,610 9,231,650 + 401.560 4% | 
| Liabilities | --.---- 00+. 518% 1% 495% 58% 1 % Week ending Aug. 8 .. 214,100 168,600 + 45,500 9693 | 
Mate cose bills aH a | S3n | Se | 5 Total to date........ 9,897,710 9,400,250 + 447,460 47g | 
} Brice o siver pet oa, aia Be Ba, Ziad | 26a "an ane 11,835,000. 10,987,000 + 848,00 | 
Average price of whea 4 8 Sd s 398 2 8 ) Jan to Aug. Ba ile 4 0 77 
P hort) 26.25-30 | 25.26}-28§ 25 263-289 25 239-263). . Pil) 
1 Mit Amosterdam (chor). 22-24 | 12. by iaig2 12. 12.243 Week ending Aug. 8 .. 335,000 316,300+ 18,700 5) 
oy burg (3 63-6 66-7 v- 7} = 
| Ciearing-nouse return... 202728 3¢ ? 287,080,000 315,005,0001274, 692,200187,317,000| _‘ Total to date........ 12,170,000 11,503,500 + 866,700 766 








] The amount of the *‘ other deposits '’ compared with the ‘‘ other 
| securities,’ ‘showed in 1904 an excess of 14,403,788; in I911 an 
|! excess of £17,687,186; im 1912 an excess of {9,121,165; and in 
i 1913 | an excess of £14,969,623. In 1914 there is an increase of 
| {12 , 

The “Bank Rate was reduced to 5 per cent. on Saturday, 
| August 8th. 


FOREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
com pared below with the previous statement and with the corres 
ponding statement of last year :— 














BANK OF FRANCE. 








(Comparative Increase 
July 23, July30, July 31, or Decrease, 


1914. 1914. 1913 ~ Last ~ I 
Week. Last Year, 


| The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


| BANKERS’ CLEARING RETURNS. 
} 
j 


2 £ £ & 
Coin and ‘bullion—Gold.. 164. 14.000 165,654,00C 134,489,000 + 1,478 000 +31,165,00 








} 
i 
; Seneee Silver. 25,585,000 25,013,000 25,095,000 — ‘572,000 — 
Weeks Ending son Coy __ Clearing. Total. Goverpment securities .. 15,704,000 15,704,000 15,704,000 
. 1914. a 7 ae aa 2 meee > and advances... 91,219,000 128,119,000 102,926,000 + 3€900000 + 25,195.00 | 
January 1 to Junel7...., — 1,417,379,000 654,732,000 | 8072111,000 | notes ........- ss csssee. 236,476,000 267,327,000 227,073,000 + 30851000 +40,254,000 | 
= . steeeeecceeener: 251141000 ot ‘Metis Government deposits.... 16,024,000 15,303,000 15,524,000 — 721,000 21,00 
B cccnapaustensons 314,673,000 33,780,000 | 348453000 | Pvivate deposits ........ 37,719,000 _37,905.U00 26,297.000'+ 184,000 + 11,606000/) 
| IS seecceresereners 521,321,000 28,895,000 356,222,000 
| | Gees | ae | See NEW YORK ASSOCIATED BANKS. 
| Anguet 3 baka cael 249,270,000 12,659,000 161,929,000 _ ax . 
jnnte tates Canes 161, 36,125,000 87, i &. ug. 
a | i 1914, isi. | 1913, Week. Last Yea 
55 SeeOeR, BORE opeccvecccsssccs 9,612,879,000 866,834,000 “10, 479, 713.000 - SSETS, £ 
| Corresponding total 1913 .. 9,402,898,000 867,387,000 | 10,270, ae DD cece. aeasssansies 62,316,000 72, 676,000 70,040,000 — 10360000 — 1400 | 
|; Increase or Decrease inf + 209,981,000 — 555,000 |+ 209,428,000 Legal tenders .......... 15,0° 2,000 16,210,000, 15,870,000 —1,208,000— 868,000 | 
| Os Cree l = 2°23 % a 006 % i= 285 % Loans = discounts... “!417,032,000 411,238,000-383,560,000: + 5,794,000 + 33,472,000 | 
i neces | ‘ scanmeNED 4sIABILITIES, 
Grose votal MOTTE ccctsss. 15,046,923,000 . 1,389,481,000 | 16, 436,404,000 | Circulation.......... | 10,218,000 8,316,000 9,345,000 +1,902,000 + 873,000 


ere eae cic 14,654,711,000 1,307,062,000 | 15,961,773,000 
|} Increase or _ Decrease in{ + 392,212,000 + 82,419,000 + aT4gs1-000 
1913. . ey 261% = 630% '- 2-97 % 


Net deposits (inc. U. 


Legal reserve ........., 85,942,000, 87,168,000) 85,919,000,—1,226,000+ S200 


Specian Days. Mixoess actual reserve ..| *8, 624,000 1,720,000' 5,285,000 ~ 10544000 —15, 48.0 | 























a aaa : * Deficit. 
| “Fourths” of ¢ 
| Stock Exchange Pay Days. Consols Pay Days. 7 a he SWISS NATIONAL BANK. 
~~ Date. —_ —— i a 
1914. £ cate, £ — £ July 23, July 15, July 23, Last ' 
| im a Mar. 12 414,011,000 Nov. 5) — 51,295,000 Dec "¢ 50,097,000 aati uit. —_ > —_— a eat, 
|] April S.....:..2:| _9egseo00 asia, || #8000) | asn4 Coin and bullion—Gola.. 7.208000 7,070,200) 6,767,000 + 13500 + Slt 
a 103,254,000 J ay fan. *3 6,191,000 Silver 758,000 720,000) ae +  38,00— Som 
|| May 14......... $5,690000Feb. 4 ota : ie Discounts andadvances. 4,311,000 4,392)000, 4 =~ 31,000+ Si) 
i 7 j - IABILITIES, | 
Dene Eesneipss) T3013 000 : 74185000 Mey. 7 a Notes in circulation .... 10,717,000, 10, | 10,481,000 — 141,000'+ = 
onal Boo $4137,000May 6 — 53873,000 June 4 45,556,000 ieroeersacttsnesonecse 2,026,000 1,850,000' 2,105,000 + _176,000=_ UT 
cvcceseces| 98,835,000. J e 2 74,523,000'\July 4 65,373,000 
1] — BB. eeeseree) 102'328.000 July 3)__ 97,368,000 Aug. 4 BankHoliday BANK OF NORWAY. 
Se oe" a | 8 515,566,000 ‘+ | 427,208,000 ary Ce ae ae es PT) ast Tat 
ais total, ms. ++} 1,288,980,000 «+ | 457,498,000, .. | 379,647,000 Assets, _ — — ae I 
‘tn 1514 {\+ 5,000, ., + 58,068,000; .. (+ 37,562,000| Gold .............., 3,091,000 2,960,000 2,446,000 + 151,000 + est 
ee WSS |. |= 126%) lm 989% Balance ‘ abroad and = 
a oreign bills............ Ss - 
oo petal in 2985) 2,082,031,000, .. 781,892,000, ., 662,288,000 Senien, eae se- LASTS) LARA, LIM — 1 
Inc. or "Dee. j|— + pcL18:,000 “s \+ "Bes9s.000 ; + 19,1 aa x gute 496,000 493,000 503,000 + + 7) 
Minis TS “BRST |e RRS Lk SRS mae hn ARS a cass 
* The fourth fell on Sunday reer Notes in circulation...... | 8,369,000, 6,752,000 5,943,000 + 1,617,000 + + 1 


Deposits at notice........ | 1,004,000 793,000  421,000+ 211, 





Government Roeciie: 38 1,790,000 387,164,000 355,652, 200 —5,374,000 + 26,128,000 | 
REsERVE (Specie & Notes) 77,318,000 88,888,000! 91,195,000 —11570000 —15,877,% 
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Name of Railway. 





Miles Open. 





1914. | 1915. 
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RAILWAY TRAFFIC RETUENS. 
BRITISH RAILWAYS. 



































Aggregate Total this 
Year. 
















































Increase or 
1914. | 1913. | Hotrenes 








“ “ | @ e | -@f @1 «@ e |e 
pane asp Wis 68 66 _ | os | 37,690) 17,320 + 1% 22} .. an iol aan a oa 610,174) $15,927, — 
Bee nt esti él 61 438) 1,584 5,082 ae + us i= ° ° e oe os * nae 120,786 + 
Brecon and Me | 3,661) 1 312) — + - a a ; . 5,435) 
cambrian ” tt ns = $260 142 + 18 563 oo | ee . | *s | . | . 253,116) 155,494) — 
oestral London 7 a 2,480, 2.599) — 119 [342 [368 Bae a 82.703, 87.946 — 
city and South London ....-. 840} 7,638 14,478) 15,869, + 609 104 | 99] 96,223, 92,780] + 3.434 | 227,278) 247,546) — 20,268 | 323,50!) 340,335 — 
Purneds nw -nveeceneseseneees® 200} 72,100/113,300\113,600| — — 300 |171 |171 | 770,200; 741,000) + 29,200 |2,111,500|2,221,100) — 109,600 /2,881,700/2,962,100 — 
preat Central -. 16€| 50,300 /135,400/134,300' + 1,100 |137 136) .. |... a 7 inl. « dae 3,217, 200| 3,220,108) — 
Bastern. . 600) 77,600)170,200/173,800) — 3,600 /165 |168 |1,604,800 2,598,100] + 6,700 |2,302,500/2,319,200) — 16,700 }3,907,300)3,917,300 — 10,000 
oreat Northern 000] 150, 00C|498,000/417,020| — 9,000 |137 |141 |4,255,000/4,165,000} + 96,000 |4,701,000/4,689,000) + 12,000 8,956,000)8.854.000 + 102,000 
Great Western 601} 9,824) 10,425! 12,255) — 1,85 [116 |136 | 15,360 | 16,036 — 676 | 336,206) 375,443) — 39,237 | 351,566, 391.479 — 39.915 
juland Barnsley sire. 93,500) 64,908|158,400| 166,250, — 7,850 |264 |278 |1,676,400 1,671,800] + _ 4,600 |2,023,95C/2, 143,150) — 119,200 |3,700,850\5.314,950 — 114.606 
Lancashire ad inter...) 20345 | 2.0844 1258.00! 166,000'424,080,427,900| — 3,000 }208 |202 }4,217,000.4,167,000| + 60,000 |5,150,000/5,301,000, — 151,000 |9.347,200'9,468,000, — 101,090 
[endon 80d Ne caer .-..| 984 | 984 |107,500) 34,400 141,900)146,400, — 4,500 /144 |149 |2,06C,900 2,066,000) — 5, 100 | 986,500)1,002 100) — 6,600 }5,056,400) 5,068,198) — 11,700 
ta rapion and 8. Conat..| 487 | 487, | 92,642 15,062 LOT, 708167. 836) t 238 221 22 1,516,149)1,511,583| + 4,566) 503,284 | 502, 064) + 1,220 018,435 015.547 - 6,786 
i } e | . »~ WD 5), 7 ,900 
va eed ial i $96 1,068) 1,960 2332 — 372 |85 | 22,470 22,578) — * 108 | 37,932) 49,165) — 11,223] 60,402) 71.733 — 11/331 
Maryport and Cat lie 16,209) 2,015| 18,226) 17,879 + AS [280 |216 | 505,300 461,899] + 41,491 | 64,691] 63,902] + "789 | 568,081) 525.801 + 421230 
Berepolited og nee 25 25 12,542) 12.379 + 163 495 vad ann [q 405451). 406,098 + "353 
Noropoltan Di eed 1.5844 1,5844 [£75,000)184,000|369,000/361,000 — —2,0C0 |226 |228 12,878,000 2,839,000 + 44,000 |5,289, ah 413.000] — 124,000 .157,090)8,251,000, — 84,000 
Peis wre | Arey Si cous yee roe — “"at [ss as [aeaghmas| ~ Stare ices ioe ~ “aims [ aaase anus = ee 
MasteTl ..- «ccueeeees 096 j A BB — \ on iy ~ i — 
Seacretai<] a |e | Bre wen) ara ag — ap US, ee fe fe Loe 1 saat] esa] = an 
119 ll , | ’ - | . j © se “* } ° | = 
ccenapccee on 731| 5,084 3,302 — 248] 98 106] 23,434 23,836] — ““102| 54,341] 56,590} — 2249] 77,775] 80,196 — 2.351 
Beenie ant Swances Bay a n Lies i 7,788| 7,913 — 25/98/10] .. . es ; pr 228,812) 237,527, — 8.715 
asisasaassastitec + 1.815 lass 230 Jaast.seaaas7izve) — “ions 679,036) 675,058] + “6,968 SSS eal29501mM6) Sg 
16 | - ’ 3 ee ee ee | ** | ee . , OMI = 10 
| 
sesgesreonins — tHe | Pescae-emael + sa eaestnaae — sas heme — hax 
20,600 47, . - & 1 10, \ — 23, 174, , 185, — 12,69 
§,050| 12,946) 12,781 + 159] 38 | 38] 159,340, 157/290) t 2,:5¢ | 157,300] 152,220] + 5,080 | 316,640, '309,41¢! + 7,230 
3,892) 16,730) 16,099 + 631 | 34) 33] 214,736 206,38:| + 8,355 | 132,160] 128,258 + 3,882 | 346.876| 334.639, + 12.237 
§2,000/111,000114,500 — 3,500 | 81 | 83 |1,176,500 1,156,000] + 20,500 RR Ee — 43,000 }5,01S,60013,042,100/ — 22,500 
! } 7 +} a) 
° Jown..| 80 80 | 3,765 659 4,424) 4,825 — 339/55 60] 80,870 81,754) — = 26,121! 26,084) + 97] 105,991! 107,778) — 787 
eo ii lat 160 160 6,139 1,276 7,416) 7,888 — 473 | 46 | 49 ee o« , « ° ° 172,612} 169,990, + 2,622 
Great Northern ..........+00. 561 561 me 8,100 25,785) 25,485 — 1,700 | 42 | 45 ‘ oa oie : | 684,845) 679,230) + 5,565 
jreat Southern and West.....] 1,130 1,130 14,368) 36,511) 36,635 — 126 | 3i | 32 a a aes ; 9:1,997| 939.071, — 27,074 
Midland Great Western ..) 838 538 eas —_ 12,397, 12,267 + 1350 | 23) 23 | . 387,553} 395,366, — 7,813 
* Week ending August 7. | = are | 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER ‘MONTHLY STATEMENTS. 
ar x aie ee ee | ; ¥ Name. | Period. |Ending| Gross. “line. or Dec.| Net. Hine. or Dee. 
ame. | Period. | Ending | Gross. |Inc.or Dec.) Net. Inc.orDec. | i esa ‘ae 
ee ‘ae Sin Om a $ —s oes ol 
ee ae mt =, aa. 86© Imnth June 30) £202,467 — £13,684. > 
.{j.lmnth (May 31; 410,000 — 63,000 | 39,000 67,000 | Brasil Railway* ...... 6mnths 30, @1,302,533 — £59,151 a 
Aisbama Gt. Southern { {1 mnths 31} 4,958,000 + 152,000 | 1,099,000 226,000 | 9 i. wortheme lmnth 30} 1,655,300 — 522,900  463,300— 79,200 
Imnth June 30) 9,271,000 + 651,000 | 2,575,000/-+ — 196,000 | ro" -*{ 12mnths 30} 22,700,700 — 278,800 6,351,700— 291,000 
Aichison, Top., & 8. Fe.) 12 mnths, 36) 111,129,000 — 5,786,000 | 32,206,000 — 2,478,000 | 6. aia) peciace 1 mnth 30} 10,054,000 — 1,620,000 3.336.000—  291'000 
1 mnth | 30) 2,851,000 + 242,000 |  476,000— 52,000 seme" ***1 12 mnths 30} 129,812,000 — 9,583,000 42,426,000 — 2,819,000 
Atlantic Coast Line ..) 12 mnths! 30, 36,834,000 + 711,900 | 9,060,000— 975,000 | Gos ming ef lmnth 30 33,500 — £121,500 £267,800— | @4,650 
bh 30, 8,801,000 |— _ 214,000 | 1,522,000— 778,000 | Grand Trunk System*) |; — £454 450 "C730 £83 
o 1 mnt mnths 38; £5,129, 460 £434, £1,0:6,700 £85,350 
Baltimore and Ohio* .. 4 12 mnths! 30, 98,420,000 — 3,14,000 | 25,894,000— 2,182,000 | lmnth 30| 666,100 — 242600) 307880— 178.400 
: | Mexican Railway* 5 2, ’ , 
imnth May 31 2,995,000 +  50,000| 784,000— 114,000 | Mexican Railway* .... 4 e 30C 500. 598°100 
» mnt y | 6 mnths RY 554, 270, 1,960, 92,1 
Chesapeake and Obio".4 i] mnths) 31) 33,530,000 + 1,506,000 | 10,070,0004+ 462,000 es ? "73583 197,056 
mnt National of Mexico* lmnth xX 1,569,610 1,526, 60 583 1 
lmnth June 30) 7,278,000 + 82,000 | 1,582,000-— — 288,000 | **1 12mnths 30! 34,069,131 —23 301,159 | 2,286,699 — 18,839,726 
ChiesgokN. Western... 12-mnthe| 30) 83,677,000 |+ 642,000 | 20,018,000— 1,172,000 | ———— ST acs 
. 1 May 31 6,520,000 — 5 1000) — ’ Net earn ore deducting taxes. 
Chie, Burl, & Quincy.{ i] mnths!” 31, 85,239,000 + poe | “Saseu00 4 ie2%000 | = os 
lmnth June 30 7,671,000 + , } 
Chicago, Mil.,& St Paul*} 19 mnths $1,683,000 — 2,308,000 | 27,606,000-— 158,006 | INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
. lmnth May 31, 462,001 + 14,874| | 221,215— —_ 17,477 | 
Cuba Railroad*........ 11 mnths 31) 4,731,734 |+ 499,067 2,293,586|+ 297,616 RECEIPTS. 
lmnth | 31 = -1,897,000 — = 1i, 1,000 — i | pienGnnienediiaienime ea —_ 
cee nee yi gumnine) 3) Ara |— Melee | “eoneeele. stone | mite | Beglpte for | ronal Receipt, 
Denver and RioGrande{ 1; mnths| 31 21,376,000 — 1,203,000 | 5,647,000— 476,000 | Name. Period | Ending age. “ 
lmnth | 31 4,863,000 '— _ 548,000 | 1,347,000-— 287,000 + or-— __ 19146. +or—| 1914. > a ad 
abet oe Yamin) 3 Sera ens | ae Bis | Troan ee 
Great Northern ......4 17 mnths! 31 69,330,000 — %,527,000 | 22,817,000 — 3,866,000 | Assam Be al weekswuly 4+ 46, 1,33,500)+ 29,226 17,48,583)+ 2,73,167 
“Lmnth June 30, 5,281,000 — " 62,000 | "863,000 — 364,000 | Bengal & N. Westrn 14 weeks| 4\— 2] 3,70,600\+ 13,128) 61,93,558/+ 2,54,961 
Illinois Central ...... "934° i 000 433,000 | Bengal Nagpur... ./14 weeks! 4+ 107| 7,58,000\— 63,000) 1,11,25,000\+ 2,298,000 
12 mothe 30 66,934,480 + 1,583,00C | 10,072,000 + 000 | ' 
Imnth May 31; 522,000 — 285,000 13,000— 282,000 | Bombay,Bar.& C.I. 17 weeks) 25/+ 53 | 8,56,003\— 97,006 2,09,6:,000|\— —1,18,000 
Interoceanic of Mex.*.4 1) mnths! 31. 8,794,000 + 525,000 | 2,728,000— 227,000 SIE si canoies. 13 weeks\June 27)... 4,31,042/+ 55,924) 59,86,627/+ 5,65,977 
Imnth | 31 886,000 — 15,000| 229.000— 68,000 | Kast Indian ...... 19 weeks Aug. 8+ 11 | 17,90,000\+3 18,000) 3,86,60,000/+ 8,48,000 
Kansas City Southern. 4 1) -nnths! 31, 10,013,000 | 161,000 | 3,178,000— 88,000 | Sey gy i eck J ui 4) eels sees 2,90, 48,014) + ofthe 
imnth June 30 4,383,000 — 435,000 | 1,096,800 — — 157,000 | ras ahr. 15 weeks|July se) ,000}+ 30,786| 1,37,57,388|+ 7,72,56 
lake Shore & Mich. So." - — 7,834,000 | South Indian .... 15 weeks! lit 3| 5,84,4094 9.432] ‘a722105\4+ 4104.458 
Lebigh V Tanth’ May 31 Sst6-00¢ — "279,000 | T'1s1;000 4 "327-000 | Southern Punjab . mnths Feb. |" .. | "45,925|4209,685| 26,27,891|+  5,63,335 
high Valley ........ Ll mnths ” 31) 36,161,000 — 3,138,000 | 9,048,000— 2,224,000 | 
lechwt lmnth 31) 4,514,000 — 557,000 000-— 142,000 | CoLontAaL. Ont, £2.1.. Oe 2 
Louisville & Nashville. 1] mathe 31: 55,107,000 + 370,000 | 11,919,000 916,000 | Canada Atlantic ..\26 weeks June 30| .. 17,985\+ 4,880} 238,134/+ 1,609 
Minn. St. Paul (S00) lmnth June 30 2,262,000 — 226,000 "468,00C— _ 81,000 | Canadian Northern, § weeks) Aug. ¢ = | efeee al os $2277.08] — go ast on 
Dos = Laan i | Canadian Pac weeks 000) — 345, .277, — $2,297, 
‘Coy May a 3108, 000 = Te 00 | OS O00 att 000 | Grand Trunk .... 5 coe _ 186,518\—_ 9,542} 986,177|— 73,451 
Mim, Kansas, & Texas") 11 onths| 31 29:211,000 |— 786,000 | 6,635,000 — 1,256,000 | Grand Trunk Pac. 5 weeks| H 66 21,105\— 3,473; 109.350/— 21.913 
Mimouri Pacific lmnth 31 4,624,006 — 482,000 | '888,000—  °599,000 | — § weeks) 7 a 30,$06\+ 206) 156,028) — 4,256 
eis llmnths| —-31,_ $5,106,000 |— 2,324,000 | 12,982,000 881,000 | Detro woes ** OSS 40) 55,908 + ae 
New York Central imnth June 30 7,985,000 — 504,000 $.051,000'+ eee | oe = {mathe apr: ee S8.2iC)— Sy op 20,215 
6mnths 3@ 37,335,000 — 5,636,000 | 5,967,000-— 1,842,000 | Rail a +. 295) + | 1486) — WAS 

} §.Y.,N. Hay., & Hart.* lmnth May 31 5,504,000 — 286,000 ,073,000 — 161,000 Forstes. 

§.Y., Ontario, & West.* iy 3 L000 = oe 080 |B ipe 000 eT O00 | Anglo-Chilian ..../ 4mnths| May oo 20,9C0) + oil st | ” 
{| Ess 10, & West.*4 1) aunths 31 8,231,800 — 407,000} 1,833,000— 617,000 | Antofagasta ...... 350 weeks|July 26/4 25)  36,030;+ 160) 1,067,814/— 7,907 
Norfolk and Western{ ,)mmth June 30 3,714,000 — 29,300 | 1,135,009)\+ 43,000 | Argentine N. E. ... 6 weeks Aug. 7/4 2) §,125\— 1,377] 29,000|— 12,428 

12 mnths 3¢ 44,471,000 + 731,000 | 14,250,000 — 694,000 Argentine Trans... 6 weeks 8) 270\— 1,080) 1,830/— 4,310 

Northern P lmnth May 3] 5,076,000 |— 690,000 | 1,384,0004 85,000 | B. A.and Pacific... 6 weeks 81+ 101 76,000\— 18,000!  417,000\— 96,008 

acl ...... limnths| 31 62,887,000 — 3,764,000 | 20,037,000 2,503,000 | B. A.Central ....10mnthsiApr. |4 25 19,6965) 4,629  292,941/+ 30,284 

Pennsylvania System: f/ lmnth June 30 22,072,000 |— 1,290,000 | 5,120,000 146,000 | B. A. Gt. Southern, 6 weeks|Aug Si+ 147 76,000;— 15,000} 451,941/— 93,964 

East of Pittsburg...) 6 muths 30 116,567,000 — 4,378,000 | 18,764,000 — 2,861,000 | B. A. Tee -| 6 weeks} a+ ll 38,000|— 10,900} 227,000) ~ 47,000 

West of Pittsburg | 1 mmnth 30 _ 9,896,000 |— 1,457,000 | 2,504,000 423,000 | Centr: Argentine. 6 weeks 8+ 205) 84,000 47,000} 591,000/— 173,960 

8) 6 mnths! 30, 53,915,000 |— 4,380,000 | 7,896,6004+ 127,000 | Central U Uruguay. .| 6 weeks me as 9,881\—  '963) 51,836|— 17,003 

| Pitta, 0. C., & 8t Louis, {| } mnth 30 © 3,313,000 — 336,006 725,000 -+ 352,000 | C.Urug.(Kast. Ext.) 6 weeks = os | 2540 §81 15,194 4,18: 

‘1 6mnths 3e 19,€24,060 |— 2,141,000 | 2,973,000/+ 916,000 | C.Urug(West. Ext)! 6 weeks 8 a 1,218) — 42! 6,808} — 1,790 

Phila & Readi ty*f lmnth May 31 4,055,000 — "342,000 | 1/340,000— _ 190,000 | Cordoba Central... 6 weeks 8 4g |) (37,1651 12,565 210,685|— 63,458 

ding Riy.*{),} moth 31 44,785,900 |— 2,765,000 | 14,462'000 — 3,885,000 | Costa Rica........ Lweek July 4/4 "1 9,083\— 3,526! 

rsenoaetor{ Jane) Sie cotta | ORY yockie | Retest asreemiay aft | Ses 
| 4mn 5 — dt, ’ | _ 5 e } \ /, i— ’ 

{| Bock Inland 1 mnth 31 4,938,000 |— "431, 458,000— ‘64,000 | Entre Bios. idomee 6 weeks Aug +» | 8 100— 2,000, 47/500|—- 13,000 
ll mnths 31 1,000 |— 2,980,00C 12,124,000— 2,251,000 | Gt. West. of Brazil/32 weeks! mr od 6,400\— 2,900) 418,828|— 10,900 
%L. & San Francisco }math $11,315,000 |— 411,000 | 290,000 — 408,008 jocnstine. teens z weeks Ten a + st W136 = 442 987, 783 + 15,078 
j mn j = y —_ A Man . ** weeks. , 145) + 3 — 4 
Seaboard Air Line immth June st 37000 Ir er 800 Sas ooo 24,000 | Mexican - weske) Aug. nt 28) $251,100 + 2, 508 $983:500| — $102,100 
| ‘***7 12 mnths 30 25,291,000 + 892,000 6,977,000 140,000 | Midland Uruguay. ia : 10,213— 1,287| 118.171/— 8,1 
Southern® 2 lmnth 30 167,000 + 20,000 | 775,000'—- 416,000 | Nitrate (2 weeks). .'28 weeks|July 31 - | 31,262) 1,780 387,158) + 18,707 
omira Passe. fltmaee| | Sean (+ Mines | eau ens | Semen uelgeetiece «|: | Siig mem) Meme Ohass 
— act * 544, _ ‘ ,000 — ,000 | Uttoman ........ | é . — = \ 
le oes Zmnths) | 30, 138,511,000 |— 3,924,000 | 37,696,000— 6,513,000 | Paraguay Central -| 6 weeks| 8+ “2s Co me a 
| Union Pacific lmnth May 31 6,718,000 | ‘552,000 | 1,934,000 ‘342,000 | Peruvian Corp. ..1lmoths\May | 1,005,183;— 38,263; 11, 527,536) i+ 861,297 
lw 11 mnths| 31 84,826,000 — 252,000 | 29,066,000 2,926,000 | Salvador.......... 5 weeks|Aug. 8) .. $20,750 7 Zi— $2,570 
j ~ategh ...... ete lmnth June 30 2,338,000 |— 260,000 9,000 °270,000 | San Paulo ........ 31 weeks|June 6) .. W0,966'— 9,212) 776,687|— 155,869 
lw 12 mnths! 32 6,912,000 — 783,000 445,000\— 753,000 | T SD neasasccseees imnth July | ‘ 24,548 — 240 

“eit mite SO = _rhieg| ESB signs | Waste arenes grease’ G+ °) Se fsa 

;_—-—_—_____|-1 Mnths 6,099, - 3,000 697,000 — 08, | ana weeks 6, _ 02) E 

—— - - | Zatra and Huelva.| Suanths May | 14,5344 2,755 72,707\+ 4,295 









* Net earnings before deducting taxes. 
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NATIONAL BANK OF BELGIUM. CURRENT RATES. 
“July ©, Jaly23,, July 3i, Last ; 
I lilies a? as 1913 Week. Last Year. . a aoe ae shows the rates quoted from day to 
| Coin (gold and silver) and Z £ £ £ 987,000 ay during e week :— 
PO -<. . weneshnph ee 12,708,000 13,228,000 11,721,000 — 520,000 + 620,000 : 
|| Other securities ........ 35,483,000 26,155,00C 29,805,000 + 7,328,000 + 3,680,0 Last gas. | Mon. | Toee.| w . 
LIABILITIES. 10,000 + 3,334,000 ; 15 Fridy as . 8. ed. Thur Priay 
Notes in circulation 44,766,000 352.000 > aa a +5,7 517, 300 ”"872,000 . . - = } 
ent acco rescoee! SSRRED +1,5 cual % 
—— | Bank rate............- socccccosees 6 5 5 3 E m 
| Market rates of discount :— 
IMPERIAL BANK OF GERMANY. - — 60 days’ bankers’ drafts ...... oie 
July 23, July 15, July 23, Last ee nent a 6 me 
1914, 1914, 1915, Week. ‘Last Year. | 4 months’ do........ penkaes 5 (Se 
Assets. £ é£ é£ £ £ eee eee : 6 ef: 
Gold and silver ........ 84,570,000 83,441,000 72,687,000 +1, 129,000 +11, roy | Loans :—Day today ............ re 4 4g at * 
|| Discounts and advances, 40,055,000 43,366,000 51,965,000 —3,511,000 —11,9 | Short .........+.. stssecssercee) oe : o : ; 
i Saeenien 4.000 | Fortnight (at last Settlement).. 34 34 3 6 f 4 
| Notes in circulation .... 94.545,000 99,728,000 91. 301,000 —5,183,000 + 3,24 | Deposit allowances: Banks......, 4 34 34 4 a. 
| Current accounts........ 47,198,000 44,752,000 35,697,000 + 2,446,000 + 11,5C] ,000 a houses at call........... + ~ 4! 2 
| MOD .cinscsdensdhaeamacke ; 4 42 4 ; 
Note circulation £22, 204, 400 below the tax free maximum, against — 4} 
| below the tax free maximam last week, and £12,429,400 below = | The following is a comparison of quoted money rates y 
er to July with previous weeks :— t 
NETHERLANDS BANK. | 
“ug. 6, Aug.i, Aug. 9, Last &> Bank Bills. Trade Bills * 
1914. 1914, 1915. Week. oe (= _ 
Asasts. & & ‘ . | ths./4 Months. 6 Months. .|5 Months. 4 Months. ¢ 
| Coin and builion—Gold. .| 13,438,000 13495,000 12,274,000 + 2.000+ 1,224,000; | 5 Months.4 Mo Months. 4 Months. § Months 
Silver 53,000 249,00) 677,000 —_ 136,000 — 624,000 | cane, % % % 7 
| Discounts and advances 27,684,000 25,755,000 15,638,000 + 5,929,000 + 14,046,000 | salt : % 23 % a 3a 3 33 % . % 
Notes i> choeuiation «+. «| 38,427,000 35,6€0,000 25,385,000 ae —— | June -? 2 ave i Hy : sts : 3 3 33 
. . 24 s 0. 3 + i ! i 33 
Deposits ...... sesseecese 2,470,000 1,437,000 241,000 + 1,053,002 + 2,279,000 | B.. i 24 ts i, 3 
26..2 2 ; + 24 
BANK OF ITALY. io ald owe 2 oH 
June 30, June20, June 30, Last Last 10..\14 2 te 2% Se 2 34 3 
1914, 1914, 19153. Week. Year. | 17../13 2s 2 fe Sty 2% 3 2e 38l  (|I 
ASSETS. z £ z £ £ 24..\18 2 | 2e% g\2 2/32 3 3 3 
DARN OREE 202 cccvesceves 48,2%3.000 48,601,000, 49,859,000 — 318,000 —1,556,000 oe . i wi 
Emlamd’ Bilis... ccccccccees 18,967,000 16,993,000 18,626,000 + 1,974,000 + 341,000 | Aug, 7.., .. ie ides oe 
Foreign bills ..........- 3,346,000 3,303,000 2,837,000 + 43,000 + 509,000 | 14..4% 530 5B | 5h 53 | 53 5 | 
ADAVOMEOS 2 occcccccccces 4,027,000 2,425,000 4,111,000 + 1,601,000 as anaes a b 
ome - oe is 6 222 ma , 932, — - —— — ~ a en 
sates we .. 8,154,000 8,327,000. 6,222,000 175,000) + | * These t rates range > from those current on the very bent paper to those paid 
|| Note circulation ........ 67,321,000, 62,877,000 65,029,000 — 4,444,000 +2.292,000 | on bills for which the Bank rate is usually required, 
| Deposits 7,741,000 861.000 5,570,000 — 870,000) + 2,171,000 
BANK OF RUSSIA. FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates | on Latest, Rates 
July 8/21, Juiy114, July 8/21, Last Last Y Dates = Ex-| Usance. | Dates. ©! ©x- Usanee, 
1914. 1914, 19153, Wek, OS See change. change, 
Asezrs. & & £ £ 2 Aug.14 Nom. ‘Lisbon .......Aug.13) Ni: 
ic cenceiaenanll 160,114,000 159,975,000 142,587,000 + 139,000 +4 17,527,000 an aeenons oe net nee eeaeid — a tof ot 
Balance abroad........... 14,395,000 14,377,000 18,453,000 + 18,000 — 4,038,000 Amsterdam .|— 13 Non. Short. Italy thse noe, FER ny " 
Silver and subsidiary coin 7,382,000 7,339,000 7,767,000 + 43,000 — 385,000 Berlin ......| — 14 Nom. - ‘Rio Janeiro... — 13 Closed. (90 ays a 
Securities and short loans 395,337,000 40,612,000 $7,354,000 —1,275,00C ~— 7,997,000 Do ...... — 13 Nom.’ 8 days |Valparaiso ...— 13 gid (30dyaet 
Other loans and advances 36,744,000 36,811,000 38,259,000— 67,000 — 1,495,000 Christiania... — 13 Nom. Short. Buenos Ayres — 13 48d 30 dys 
Securities belonging to ae 3 N Mon i 4d 
Dank .........-.-.--s0+) BO179,000 20/37,000 11,237,000 — 458,000— 1,058,000 | Beaufort ..)— 18 Nom. =» = [Higatevidies..} = 13, Sida fan 
Miscellaneous .......... 15,646,000 12,021,000 6,276,000 +3,625,000 + 9,370,000 8t.Petersbrg. — 13 Nom. 3 months Bombay .....— 14 Nom. i a 
Balances due by branches New York — 13 Nom. 60days [Hong Kong.. — 14 1/10 | : 
and treasuries ........ 2,271,000 + 2,271,000 + 2,271,000 Switzerland.| — 13 Nom. Short. (Shanghai — 14 25 . 
286,068,000 281.7 2,000 271,875,000 + 4,296,000 + 14,195,000 


| Notes in circulation 


LIABILITIES. sale 
mT: 3,411,000 163,037 ,000 146,428,900 + 





374,000 + 16,983,000 | | 


|| Capital of the bank.. 5,500,000 5,500,000 5,500,000 0 se 
Deposit and current 
I ha 59,649,000 57,108,000 55,266,000 + 2,541,000 + 4,383,000 
Treasury account ...... 50,262,000 49,107,000 53,657,000 +1,155,000 — 3,375,000 


| Miscellaneous 


7,246,000 6,805,000 9,466,000 + 441,000 — 2,220,000 


| Balances due to branches 


i} 


i 


i 

i 
| 

| 
i 

| 
' 
i} 

i 








i| Coin and bullion—Gold. . 


j Discounts, advances, &c. 


andtreasuries ....... 215,000 1,576,000 — 215,000 — 1,576,000 











286,068,000 281,772,000 271,87 3.000 +4, 296.000 +14, 195.600 


AUSTRO-HUNGARIAN BANK. 


Jt 23, Juiyil5, July 23, Last 
1914 1914. 1913. Week. Last Year. 
ASSETS. é £ £ z z£ 
51.578,000 51,966,000 50,579,000 -— 388,000 + 999,000 
12,140,000 12,065,000 10,793,000 + 74,000 + 1,347,000 
39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 


Silver. 


LIABILITIES 


IIR. «4 cnnsncnouns 88,740,000 90,517,000 91,360,000 —1,777,000 — 2.620.000 
BANK OF SWEDEN. 
Aug. 8, Aug. 4, . g. 9, Last 
1914. i914, 1913 Week. Last Year. 
AssETs z£ - Z £ 
i piiiibaveskntmisen th 5,723,000 5,717,00C 5,703,000 + 6,000 + 20,000 
Balance abroad and 
foreign bills .......... 373,000 = 6,150,00C 3,571,000 —2,777,000 — 198,000 
Swedish and foreign 


Government securities 144,000 1,555,000 1,264,000 —1,411.000 — 1.120.000 
Discounts and loans .... 10,503,000 7,495,000 7,496,000 +3,008,000 + 3 007,000 
LIABILITIES 
| Notes in circulation 15,662,000 13,432,000 11,466,000 + 2,230,000 + 4,196,000 
Deposits at notice .... 4,146,000 3.903.000 2.813,000 + 243,000 + 1,333,000 
BANK OF SPAIN. 
Aug. 8, Aug. 1, Aug. 9, Last 
1914, 1914. 1913 Week. LastYear. 
ASSETS, z£ £ z z£ £ 
ONE cacccccses Siesncsed 21,811,000 21,804,000 18,448,000 + 7,000 + 3,363,000 
eee a 27,937,000. 29,188,000 29,68%000 + 1,251,000 —1 +730,000 
| Loans and discounts . 35,262,000 52,241,000 31,777,000 + 3. en + 3,485,300 
Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 7 
Treasury bills, obliga- > 
PR cnkkmteikizicae a 6,000,000 6,000,000 6,000,000 = 
LIABILITIES. ie 
Circulation........ 73,737,000 77,558,000 75,930,000 + 2,179,000 + 3,807,000 | 
Deposits and current 7 a 
DORNTIES 26. ccesesceses 20,114,000 19,512,000 17,413,000 + 802,000 +4 2,701,000 


In the above tables the Reichsmark is converted at ls: the . 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,the N 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
currency is reduced into English money at 4s per dollar, 


orwegian 


Austrian crown 


American | 


FOREIGN RATES. 


The current discount quotations in the chief continental! 
cities are as follows :— 


Open Open || 
7-Bank Rate— Market. Bank Rate Market, 
Changed. % % Changed % % |i 
Petts ccccccse AMG 1, Wich co ov Zurich and 
ED: 6ccocs Rae Des BO oo os Swiss Bank 
Hamburg.... Aug. 3, '14..6 .. .. places...... Jnly31,'1¢.. 6 .. 
Prankfort .. Aug.3, '14..6 .. .. Bt Petersbrg.. July27,'14.. 6 .. 
Amsterdam.. Aug. 1, '14..6 .. .. Madrid ...... Sep. 24,'03.. 44... 
Brussels .... Aug.3, '14..7 .. .. Lisbon ...... Jan. 15,'14.. 54... 
Vienna ...00- Aug. 5, 14.0. 8 o- .. Stockholm .. July3l,'14.. 54.. 
Rome......0. May 9, °14.. 5 we. .. Christiania .. Aug. 4,'14.. 6) .. 
ee a ee Copenhagen,, Auv.12,'14.. 6 .. 
Genoa ...... May9,'14..5 .. 
At other centres the latest recorded quotations are :— 
% | Calcutta, Bank mi % 
z alcutta, Bank min............. 5 
New York (call money) ..... eee Bombay, Bank min. .......... oll 


GOLD MOVEMENTS. 


Be foreign movements of gold to and from the Bank since | 
ast week have been as follows :— 


ARRIVALS, £ WITHDRAWALS. £ 
Bak.) BOBicccs. ce. - 602,000 Mon., Straits (set 
Argentina .... 145,000 aside) ...... 12,500 
Mon., Bars.......... 438,000 Tues, Straits (set 
U.S. coin .... 2,195,000 Gs esckcs 12,500 
2OG8,y BOGBss.c.ccsss | 6 
U.S. coin .... 64,000 
Uruguay...... 25,000 | 
Argentina .... 100,000 
Wed., Bars..... cocec Eee 
U.S. coin .... 258,000 
Brazil........ 30,000 | 
ee er 340,000 | 
U.S. coin .... 416,000 | 
Uruguay. 30,000 | 
Argentina .... 100,000 
Fri., Bars ........ 144,000 
United States.. 531,000 | ‘ 
Brazil ........ 16,000 Net influx ...... 5,615,000 )) 
ws 
5,638,000 5,638,000 | 
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Gotp STANDARD RESERVE. 
showing the form in which the balance of the 


ment : 
wave was held on July 31, 1914 :— ‘ ‘ 
|| 12 India uivalent ¢ 4,000,000 
} s equivalent O eee ener eee eeeeee ° . 
Sok eredllt. 0000s petasenieaceed” Se 
— ome SSRIS 
| In England f State f £ £ 
+ placed by the Secretary of State for 
ost in Council at short notice...... 28,886 
Gold deposited at the Bank of England.. 4,700,000 
British and Colonial Government Securi- 
ties, Corporation of London Bonds, 
and Metropolitan Water Board bills 
(market price on March 31, 1914) .... 16,025,149 
British and Colonial Government Securi- 
ties and Birmingham Corporation eure 
lis s urchased (cost price) .. 49, 
— 21,703,933 


25,726,132 | 
| 25— p- mille forus 20.52—5permilleforas 4.89—5 per mille for us 
7s P 20.43—Par 4.867—Par 


WaLTeR Bapock, Accountant General. 
India Office, August 11, 1914. 


SILVER. 


Messrs Samuel Montagu and Co. write as ollows on 
August 13th, respecting the silver market :—‘ The silver 
market was closed from July 31st to August 6th inclusive, as 
a consequence of the hositilities entered upon by the German 


Government, in the course of which Belgium was invaded. | 
Belgium having appealed to this country for help, Great | 


Britain declared war on the 4th instant upon the German 
Government, which had violated the neutrality of Belgium. 


|| So prolonged a period without a quotation was unprecedented, | 
and our weekly bullion circular letter was not issued last | 
week, for the first time since its institution. The course of | 


public events has had a considerable effect upon the silver 
‘market. For instance, no price for forward delivery has 
been fixed since July 30th, owing to a general indisposi- 
tion to make forward contracts. A desire to close 
‘contracts for forward delivery already in existence, and 
the fact that only cash silver is dealt in, presents a 
||peculiar feature of the situation. The English Mint has 
|| bought freely, and the price has risen by leaps and bounds, 
|| although a temporary reaction took place on the 11th inst. 
|| Itis to be noted that silver is contraband of war, and that 
|| until shipping upon the high seas is free from interference by 
| the enemies of our country, fresh supplies of silver will be 
unusually difficult to obtain. The stock in London at the 
|period when hostilities were commenced was in the neigh- 
| bourhood of 5,000,000 standard ounces, and is now naturally 
'much reduced. The rapid advance in the price prompted 
Eastern operators fortunate enough to hold silver in London 
|| to take handsome profits, and at the time of writing business 
i|is confined to selling or buying against contracts falling 
| due and to fulfilling the requirements of the English Mint. 
|| The United States Government has made a purchase of 
|| 1,175,000 ozs for mintage. This is the first transaction of 
| that character for a very long time. Several other Govern- 
| ments have under consideration the advisability of increasing 
| their silver coinage. The cash price—the only quotation now 
|| ixed—rose from 233d on the 3oth ult. to26d on August 7th, 
to 27d on August 8th, and to 273d on August roth. On 
'| August 11th a reaction ensued to 26}d, followed by a frac- 
|tional recovery to 263d on August 12th, at which price it 
remains to-day.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 

da d 

August 7 CoC ROSE Ree ee SESE Ee 26 eeee ** 
? 8 eee ee eeeeeeeeeeeeeeee 27 eeee ef 
” 10 ee eeeeee ee ee ee eeeeeeee 272 eeee ee 
” ll POPP Pee eee Cece Teer eT eeee ee 
? 12 eee ee ee ee eee eee eee eee 265 eee *e 
« 1 sekedtectieeeuad i ese: — ala 


oo «BY do skantwasensadbeiane - 27 cece ce 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, and the applications 
pmounted to Rs.500,000, the whole of which was for bills. The 
ollowing statement gives the result of the sales from the 








beginning of the current financial year :— 
ee Rs. 
Apr Aa 1913, to April l, 1914 eee eeeenee 422,619 003 seen 20350n 
April 1, 1914, to August 12, 1914........0. 51,988,332 .... 3,469,942 
Allotments since last week :— 
Petes Rs. oe 
t ~SC8Y ..-.+6 500,000 in bills on Bombay....... phhasaee - At ls 3d 
: Chica in fall. 
~ amount to be offered next week will be Rs. 1,000,000, 


ee 
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Bight aaa ee " % dis. Bi ht eeeeeeeeeeeeee ? 
| 50 days eeeeereseece 1° S % % dis. 


| New York ‘‘ cable transfers’’.. Nominal. | 











SS ssstenssssnseneesennnnsee anes 








EXCHANGES. 


SouTH AFRICA, 
London on S8.A. 8.A. on London. 


! 
” 30 days Ce eeeeeseece ' ss 0 
= 4 


or eiineniiane ies. | 


/90  Sececsecceee Bun [90% secccsseneee IP 2” | 
120 c eeeeereseses + 9 8 Ms ree 
AUSTRALIA, | 
London on Australia. Australia on London. 
Buying. Selling.| Buying Selling. | 

| ee Ges eeaecs 1004 e* COM sc cicas 1003 

| 69} On Demand... Par. 99: On Demand... 100 

| 982 30 dja .ecece ee 983 i. ieee 99% 
| 92+ 60 d/s eeeeee ee 983 60 djs eeeeee 993 | 
| GOLD POINTS. | 
i 


The following are the standards for gold points of the } 
principal gold exchanges :— 1 
Francs, FReEnon. Marks, Grrman. Dollars, AMERICAN. || 

| 


— agst us! 20.33—65 p. milleagstus 4,.827—8 per mille agst us 
LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque” exchange .. Nominal. 
German short exchange ....Nominal. 


| 


NOTICES. 

The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Grimsby, Ontario, and at | 
Page and Queenston, St Catharine’s, Ontario. \| 

The Commercial Banking Company of Sydney, Limited, || 
has opened a new branch of this bank at Bonalbo, N.S.W. 

An agency of the National Bank of South Africa, Limited, 
has been opened at Umzinkulu, South Africa. 

Owing to the declaration of war between Great Britain and 
Austria, Colonel the Hon. H. A. Lawrence ceases to bea 
member of the committee of the Anglo-Austrian Bank, 
London. 

The business of the West Marylebone branch of the 
London County and Westminster Bank, carried on at 134 
Marylebone road, N.W., will be transferred on Monday, the 
17th inst., to new premises (immediately opposite) at 22 
York place, Baker street, W. The branch will then be 
known as Baker street branch. 





pa 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


Tons 














Crushed. Gold Recovered. 
| eh 
©. ©. TO 
MINE, | Sa | =a (V) 
Mill.| §5 | Mil, es Total. | Value, 
OF | Oo 
Ozs Oss. Ozs £ 
AmbelOROs ccccsscccscese 4,235; .. - é< £9,805|(P) 2,933 
Ashanti Goldfields...... » ee ee ee ee 8,954/(V) 38,036 
PIEEIER cnccccovesccss A as ‘a ae we 315 wa 
Bell Reef Development..} 3,490) .. ae | ix £7,.629(P) 2.027 
Brilliant Extended...... 1,640) 1,400} £3,153 £800! £3,953 (P) 332 
Broomassie ..........- | 4,374) .. a | i e (V) 15,392 
Bullfinch Proprietary ..| 6,560) .. aa an £8,220!(P) 3,050 
Cam and Motor ........ tess eec: Be we ‘+ (V) 15,867 
Chartered and General! | 
Exploration :— | 

GOR Te kccccnndedcecs oa | on (V) 2,259 
Cinnamon Bippo........ 2,344 1,098 (P) 548 
Eldorado Banket ...... 1 4,979} .. £9,968 (P) 4,297 
Frontino and Bolivia ../ 2,565) .. | Bis V) 9,854 
GOOD. 2 ccccccdcesséscsee } 3,386] «- | ee eon “a V) 7,389 
IN bv ico ddadnenanaves } 4,200) .. | a an £3,580(P) 200 
Globe and Pheenix......) .. | «. | ox we i (P) 26,000 
Golden Horseshoe ...... 26,988} .. | 8,545) £36,317(P) 5,892 
Granville Mining ...... oe | ee i 2,784 ia 
Great Boulder Perse- } 

WOES. o ccwstcacecs | | P) 2,700 
Great Boulder Pro- | } : 

prietary ..........+- | 16,428 (V) 48,690 
Great Fingall .......... | 5, | } V) 7,618 
BAG Th, ccccccsccecseccess ne vent es “ - (P) 800 
DININED nnccccennseseese 20,000| a Goo ie ae P) 11,000 
Lake View and Oroya| | 

Exploration :— ! 

Queen of the Fills....| 3,605 oe £5,599 (P) 1,815 
Lake View and Star ....) 18,894 es £21,892 (P) 3,493 
Mountain Queen......../ 5,096 ee as V) 2,406 
Oriental Consolidated ..) .. Sor. Vibe .. _¥ $124,700 
Oroya Links ........++..| 12,600} .. ot £13,973(P) 2,172 
Philippine Dredges ....| .. ee e< | 786 «s 
Pigg’s Peak .....+..e0e. | See ce we inn P) 728 
Rezende— 

Penhalonger Seetion. -} 9,500) .. 301 

Rezende Section...... | 4,800} .. £1,662 -- .: 
GIIID 0 os csnsscarecese | 50,622} .. + on £38,455 (P) 18,604 
Sons of Gwalia.......... 113,605} .. ws ee ee (V) 21,026 
Sudan Gold Field ...... ‘a ea a ee 1,150 as 
Talisman Consolidated .| 4,600) .. | ie ee £22,151 (P) 12,361 
Taquah Mining and Ex- : 

ploration ...c.cccce aa i ° ee (V) 16,946 
Thistle-Etma ........... 2,585) . ° { e ee AV) 3,727 
RN c.tesnainadnwees San o< a i ee | ee P)$34,500 
Vogelstruis Estates ....| 12,586] 13,617} 2,022} 1,467, 3,490 =. 


naan ata aatalieine niienen inmate omental 
NNN 
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STATEMENT OF BANK ACCOUNTS. a ew 
The following statement shows the position at the end of July of banks which issue Statement: 








| Cashon oa., = 





i at Advances, Loans, a 
Lane a Miecel- ae = Call and Invest- Discounts, &c. Miscel. Top 
Share- rent Ac- laneous. aaa tl Bank of Short ments. | — — | laneous a 
holders. counts, &. | Bag. &o. Notice. | Loans. (Discounts 
a oo ae te z z +. s)he 
| Capital and Counties 2,550,000 41,274,017 1,918,839 45,742,656 6,582,652)6,306,691 5,252,065 24,635,363 2,965, 88: 


45.742 65¢ 
Lioyds .........+.+. 8,608,672 109,726,514 3.488.995 121,824,181 16,829,205 10505861 13144819 58849985 | 16,146,1336,348 175 igo 


onde “Westn 2'550.000 22'272:047 1.466.139 26,288,186 3,703,989 3,384,979 4,042,228 3,095,077 | 11,274,927 786.986 25 ona +c 
Lond. Glty & Midland 8.780.793 108 181,412 6'941.748 123,903,953 17,564,178 13521474 19588064 61420224 | 11:204,4679,605 542 sxe 




















} 
} 


12390395 ; 
London County and 
Westminster : _. «. 8.622.981 87,695,715 3,960,450 106,279,146 11,998,266 10708526 9,881,655 40554905 | 24,779,145'8,356 669 106279) 4¢ 
National .......... 2,032,111) 14,470,363 1,379,738, 17,882,212) 2,101,023 2,677,046 1,768,031 5,163,073 8,173,039 17,882.21 
National Provincial 

Bank of England, . 5,000,000 71,327,090 911,142 77,238,232 10,345,274 5,106,894 15328347 46,457,717 _ 7,238,239 
Parr's ...cecs. cee. 4,792,418 48,576,078 4,123,309) 57,491,795) 7,453,388 9,002,005 8,985,816 27,378,554 4,672,032/57'491'795 

| Union of London and 

aa . 4.704.786 41,803,597 6,230,635 52,739,018 | 6,812,895 6,635,550 6,866,472 25,450,315 6,973,786 52,739.01 

|| Williams, Deacon's.. 1,900,000 16,197,649 390,741 18,488,390! 2,842,231 1,673,373 2,537,927 6,870,341 | 3,749,759 814.759 12 488.399 

| DIVIDEND ANNOUNCEMENTS. POSTPONED DIVIDEND PAYMENTS. 

| é —_—__—— The following table shows the various companies that ha, 

1 Rate % per Annum, except where 2 issued announcements postponing or cancelling their den 

i marked % or stated in Cash. | = 3 e s payments : } 

Company. : =e bs os a _— ‘ 
Interim — Final. —_ Be Eo Name of Company. Description of Dividends to be Postponed 
ear. ear. or Cancelled ~ 
Pe ee é e ed. 

1 Banks. | % % oS et ea Spe i Cc 

| Bk. of British North America} 8 8 oe oo «6 lee oo Railways. te ; 

i] Insurance. CaleGoniae .c-ccscecces Interim div idends, postponed, with exception of cons 

|| National Boiler andGeneral) .. +» | 148 p.s. 10s p.s.| 208 p.s.| 16s p.s. guaranteed and Lanarkshire and Dumbartonshire 

i \ i guaranteed stocks, which will be paid on Sent « 

i] Railways. I 1 Sept. § 

|} Boffalo and Lake Huron....) .. oe 53 _ e -«s a ice s oer | 1914. 

1! Canadian Pacific ......... | ooss oe 10 10 - a Cleator & Workington ; o ; 

|| Clonakilty Extension .. ye ae 2 o- ie i= PE, acckcia<ass Ordinary dividend declaration postponed. 

|| Nottingham and Grantham| $45 444 a 9 ies Tt we is WUEROSS o.oo cccscssces No interim dividend on ordinary. 

| Plymouth, Devonport, and| : Glasgow and South- Interim dividend on the ordinary stock for first hal! 

South-Western Junction 1} | 1; a a Western ........0. of year 1914, postponed. 

Tea and Rubber. — | Glasgow Sabway Riwy. | Interim dividend on preferred shares, cancelled 

|| Seafield Rubber............ 110% io BD ees Ee e North British.......... Interim dividend on all of the stocks, preference or 

it Mining. ordinary, postponed. 

|| Hutti (Nizam’s) Gold Mines! ls p.s ee | a” es oe Mining Companies Ao i 

'| Talisman Consolidated Quarter 1s3d p.s.| Bagi = Amalgamated Zine (De | Dividend suspended pending reconsideration on 

'| Other Companies. WeO' A) 65.20.50 August 26, 1914, 

| Antrim Gine............09..| 18 P.8. as ioe claw we Ashanti Goldfields Cor- 

|; Baker, Wardelland Co,....)  .. [Pee aa? Bae a. ONION: .nsctccdare Dividend that was due on August 14,1914, postponed 

i Boddington’s Breweries ....| 6 | 6 oe Broken Hill Proprietary | Dividend 1s per share, declared on July 24, 1914, post. 

|| Bournemouth Gas & Water) Co., Limited....... _ poned 

i (Original Shares uw «a | =~ 16 15 Consolidated Langl’gte | Dividend 10 %, declared June 20, 1914, postponed 

Do “3” Ord. is BA ee yd 5 i 7 = 2 Ginsberg Gold ........ | Dividend 10 %, declared June 20, 1914, postponed 
| Brewery and Commercial | | Johannesburg Consoli- 
Investment Trust, Def a ee —. oe (7 m | we dated Investment.. | Dividend 5 %, declared June 20, 1914, postponed 

i| Brompton and Kensington | | Knight's Deep, Ltd. .. | Payment of coupons postponed, but may be paid by 

li Electricity Supply......| 7 Ss lies oe _ ia end of month. 

| Cardiff Exchange and Office - es 8 so if 7 - | Kyshtim Corporation .. | Dividend 3s per share, declared on July 15, 1914, post 

| Charles Roberts and Co.... os oe | oe ée 10 oe poned. 
Clarkson's Old Brewery, New Primrose Gold.... | Dividend 20 %, declared June 20, 1914, pestponed. 

NE i cccssasansa’ wa tao De oe 2 ee 10 10 | New Unified Main Reef | Dividend 10 %, declared June 20, 1914, postponed. 

|| Dorking Water ..... Seiten Se FT és ee es o - | Premier (Transvaal) Dividend en deferred shares declared in June, 1914, 

| Do Class “*B”’........ 5 53 % es - a” ae She aA ere postponed. 

|| Eastbourne Gas, “A” Stock - ee 72 os Simmer and Jack Pro- | Payment of coupons postponed, but may be paid by 

| et et Eel eee, 64 ee j prietary Mines .... end of month. 

|| East Worcestershire Water } | Sub-Nigel, Limited .... | Payment of coupons postponed, but may be paid by 

i works <j eamiieiabatee arn ae 5 ‘a end of month. 
Hadfields Dd a aie 10 | ae oe: on ss ve Van Ryn Deep ........ Dividend 124 %, declared June 20, 1914, postponed 
| Halley's Industrial Motors 10 mo 8. cee) Yee ee a Witwatersrand Geld .. Dividend 25 %, declared June 20, 1914, postponed. 
Harrod’s Stores ..... ‘ 10 10 ee ° | RubberCom panies 
Harrod'’s Stores Founders | } | Anglo-Malay Rubber .. | In.erim dividend of 6 %, postponed. 

i i o  hietit a ae ae ‘~. | British Borneo Para Meeting held August 12th adjourned for two months 

|| Herne Bay Waterworks .. es | ee 6 ° | MOE 5 oc ckcoccses and dividend postponed. 

|| Hornsey Gas, “A” Stock . ~ | we | an ks | Glendon Rubber Co., 

i Do Cons. Stock .... - ee 3% | ° Limited .. .... | August interim dividend of 5%, postponed 5 
J.andJ.Cunningham......) .. | «+. .. oo | 24 | Kepong (Malay) Rubber | Resolution declaring an interim dividend, payable | 
J.H. Weilsford ...... ct eae Fee i me 6 August 15, cancelled. 

| John Hetherington and Sons | | Klanang Produce Co., 
1 Preference ; ..|2 years’} dividend on a'ccount (of arreayrs. ! Ltd. .............. | Interim dividend of 15 %, deferred 
| John Spencer and Sons ... *. * fA +. | Linggi Plantations,Ltd | Interim dividend 15 % declared on July 14th, can 
|| Lea Bridge District Gas... i pe 64 64 celled. 
London Offices ............ 6 a _ |; Sumatra Consolidated 
Malton Gas ve rsbeuseused ae ; 6 % i as | PIE soc wencnsass Dividend 5 % postponed. 
| Merchants’ Trust . : 4 | - ie SS oe | Other Companies. 
Normanton Gas (Original j | A. W. Gamage........ Payment of interim preference dividend postponed. 

ii OND BS 0nsssccsnsee ce Ficus. F we 6 x Amelia Nitrate Co.,Ltd. | Preference dividend for half-year ending August 12, 

ij Do - (Additional Stock). .} ee ee 44 . a ! 1914, postponed. a 

Old Albion Brewery ........) -. | +» . 43 Aux Classes Labor- | Ordinary final dividend of 5 % cancelled. Dividends | 

}} Ottoman Gas ............. * + 10 10 MR acciecesandae on ‘‘A” and “B” preference shares cannot be 

|| Parsons’Foreign Patents Co... ee 10 oe made until further notice 

|| Price's Patent Candle 16s p.s.ji5s p.s. .- Barry,Ostlere&Sheph'rd | Preference dividend postponed. 

| Queen’s Hotel (Cheltenham . 6 Cities Service Co....... Directors decided to defer payment of further casd 


| Salisbury Railway and 


; 
| 
i 
i 
i 
it 
j 


| 


i 
it 
i} 
| 
| 
i 


1 


dividends. 
Market House .. 


Sheffield United Gas Light 


wn 


Craigellachie -Glenlivet 


“~ OEY iicascccen Directors decided to defer declaring a dividend. 
’ . eo ee eee 10 10 Glencoe (Natal) Col- 
= aay ee = Z MORIOS cc see Dividend 23 %, postponed. 


De Trey and Co., Ltd.. Interim dividend recently declared, postponed 


South Essex Waterworks — English Velvet and | Payment of interim dividends on the preference sné 


Hain Steamship Co. .. | Dividend representing £37,500 will be retained by the 


Tyneside Eiectrical Develop company for time being. 


SE itwothin tind couss 5% 


Workington Iron and Stee) directors think advisable. 


PUD. ssedanssese | 4s 94 per share on deferred to be paid whee 


1861 Stock ctecndunsasedes : 10 also| 60s per cent Cord Dyers’ ....... ordinary shares deferred until further notice. | 
1882 a eee 7 also, 42s per cent. George Newnes........ Annual meeting and declaration of final divicen¢| 
190] Stoek ...... al 5 postponed. 

| South-West Suburban Water 7 


: si } ose . ** .* ee H. Williamson ........ Preference dividend due August Ist postponed. — a} 
Wandsworth, Wimbledon Linoleum Manufactur- Payment of diuidend of 2s 6d per share declare 
& Epsom District Gas— : ME, sink 0k0seeeseun August 15th postponed. 
Wandsworth “A” Stock..) .. | +» 8% 83 Louise and Co. ........ Preference dividend due August Ist suspended 
Do * B’ Stock seneen ok ~~ 6a 64 Marbella Iron Ore . | Interim dividend of 34 % postponed. | 
Do“ C”™ Stock.......+.. co | owe 3s 5 “ oo McIntyre, Hogg, Marsh, Payment of interim dividend on ordinary shares) 
Wimbledon Stock ........ i) Ee. soba te bs 6s oe oo i, ree postponed. 
Epsom Stock — .......... | oe 6s we Moss Empires ........ interim dividend postponed. aa 
New Ord. Stock .......... oo =f oe | ~E 38 North’s Navigation Col- Interim dividend recently declared to be postpone™ | 
Waste Heat and Gas Elec- j BNO Sitcecsnneene but a dividend of 6d per share on the ordinal] | 
trical Generating Stations 5 | oe * and the preference dividend wil! be paid next) 
| Wigan Coal and iron ...... nil | 5 Len a re week. eee 
William Stones ............ ee | os p.s. os 15 Parsons’ Forei Sart of ordinary and baiance * | 
Wilson Brothers Bobbin Co. i. = ” oreign | Pursher dividend of 9 % on ord 
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Company. 


Breweries. 


jarkson'’s Old Brewery..---- 


Gas 


Bournem ut 


Brighton & H we General Gas, June 30° | 








—— 
Name of Company. 
_ — 
Pegoh, Li ed 


Read Br the rs, Limited 


Romano's ....++++- see 
Rosario Nitrate Co 

Ltd samen elie 
United Alkali.......... 


Wigan Coal and Iron .. 


August 15, 1914. 
Ae 


h Gas and Water, June 30* 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net 

Profit 

Balance After 

Period from Pay- 

Ending. Last ment of 
Account Deben- bution. 

ture 

Interest.’ 


Distri- 


Amount 
Avail- 
able for 


Appropriation. Corresponding | 


a Period Last Year. | 
Dividend. . | 





£ 
174 


June 30 
| 
33,048 


43,056 


£ 
15,459 


14,757 


20,166 


Halt-year 


£ 


15,633) 


47,805 


63,222 


Description of Dividends to be Postponed 


or Cancelled 





Divi lend recently declared, postponed. 





Interim dividends recently declared on the preference 


and ordinary shares, postponed. 


Dividend of 10 % to be reduced to 5 % 


Interim dividend which was to be ‘distributed on 


August 24th, cancelled 
Directors consider inadvisable 
interim preference dividend. 


to 


declare 


usual 


Directors consider inadvisable to distribute interim 


dividend. 








: Potices and Reports. 


MISCELLANEOUS COMPANIES. 


MANCHESTER SHIP CANAL.—Monthly 


return :— 
July, 
1913. 

2 £ 
45,488 .. 


£ 


TRANSVAAL GOLD PRODUCTICN.—The following returns for 






July, 
1914. 


50,562 


1913. 
£ 
-- 351,123 


MINING COMPANIES. 


1914. 
£ 


Total for Seven Months, 


-- 377,847. 


approximate 


traffic 


Increase. 


1914. 


£ 


26,724 


the month of July have been received, and the output and 
profits, where stated, for the two previous months are added for | 
purposes of comparison. The profits in many cases, it must be 


un lersto¢ rd, 





Yield. 
May. | June. | July May. 
Ozs. Ozs. Ozs. é 
Aurora West United ........) 4,277 | 4,171 .- | 4687 
Bantjes Consolidated ...... 6,323 6,754 ae 3,710 
eres aii 315 ~~ a 
Brakpan Mines ...........- 17,117 | 17, 640 £78, 110e 23,184 | 
City and Suburban..........| 12,446 | 11,719 | 11,998 | 22,107 
ce i CREE 20,072 | 19,122 36,265 | 
Consolidated ae 15,414 | 15,758 ‘ 26,079 | 
Consolidated Main Reef . 8,254 9153; .. | 10,886 
COM MEINE i cncccesaceens 63.208 | 62,933 .. 111,113 
Durban Roodepoort ........ 3541 > 3,533 t + 3,75 
Durban Roodepoort Deep . 3,198 9,431 -» | 6,908 | 
East Rand Proprietary 52.809 | 54,818 | 57,335 | 69,947 | 
Ferreira Deep . .......0c00- 26,563 | 25,104 60,042 
GOGEld ......cesccccccccee £31,686r £30,509v £35,3350) 8,151 | 
Geldenhuis Deep .......... 16,598 | 16,954 | 11,433 
eee 3,998 3,945 oe | wel 
| Glencairn Main Reef ...... 3,694 | 3,708 -» | 2,831 } 
Glynn's Lyden _ ere 2,100 | 2,091 -- | 4,461 
Heriot. .... 5,702 | 5,887 | 6,013 | 10,366 | 
ee t Cen OS gapebeloramacscies 5,326 | 5,391 ee | 1,205 
RO ce siirac leita: 18,227 | 17,137; .. | 15,068} 
Lengleegve SG 06 csinceen 14,785 | 14,272 | ae | 16,509 
| Luipaards V BOE scscccsecnes 4,541 4,594 4,01€ | 
Main Reef West ............ 6,226 | 6,207 4,897 
| May Consolidated .......... £9,650r| £9,680r £10, aoe 443 
e Meyer an i Chariton ........ 8,246 | 8,395 ne 22,327 
Modderfontein B. .......... 14,917 | 14,880; .. | 35,488 
a Goch set eeeeeeeeeeeeers 7,695 7,402 | 10,685 
ee Kl infonteiM .....ccce. 16,507 | 16,373 ae 23,514 | 
How M \dderfontein ........ 21,282 | 23,071 -- | 48,875 
New a ae 6,118 6,584 11,327 
New Rietfontein............ 1,€69 1,692 1,050 
New Unified Main Reef . 3,376 | 3,403 i 5,205 
— weitatereceeceeeesees 4,550 4,120 t 5,567 
ee fines «.... 4.000000. 14,811 | 16,566 ee 16,279 
d coos € es state and Gold . - £29, 054 »| £27,7470 £29,039v 2,500 
_ dfontein Central....... 59,862 | $8077 60876 72,60U 
. DINSOD .. .ssseesecseeeees 21,725 | 19,655 53,575 
_ b OOD escdnncnunds 15,225 | 16,368 25,385 
e _ poort United M.R 5,471 6,759 a 1,304 
er ane eee 19,649 | 18179 “7 25,60 
Sheba 296 | 3,265 {| 3,096 4,055 
“os ; 10,158 3,143 
14,504 ds 24,815 
| 2,447 ee 2,525 
J 10,246 a 22,040 
11,851 ae 22,648 
16,617 | 34,601 
| : Village \ ae , 17,586 17,755 30,104 
_ ’ Werte la 2 freee | 14,587 | 13,269 j 32,566 
] — Ra msolidated 8009 | 7,967; .. | 7,104 
| Wiswes, srand (Knight's) ../ 11,880 11985/ .. | 25,311 
W a rar a oubene 13,625 13,424 21,018 
ieee 7 écessuneees 9,993 9,778 a 14,245 
: WOO keiiutedee pace 1,100 | 1,084 t | 1,090 








are mere rely e estimated | 





t Return not yet received, 





. Loss 0 on working. 


Profit. 


June. 


& 





4,086 | 
4,915 | 


+ 
25,690 


20,066 | 


35,558 
27,807 


13,934 | 
| 108,045 


5,080 
7,854 


73,892 | 


59,470 
8,181 
13,862 


July, 


£ 
4,518 
5,300 
t 


28,014 
20,528 
35,697 
28,466 
12,800 
— 


6, 464 
82,231 


| 54,895 


5,554 | 


2,939 


4,977 | 
10,990 | 
603 


12,445 | 
16,000 | 


4,178 
5,055 
555 
22,888 
35,435 
10,689 
23,079 
58,291 
12,410 
864 
5,273 
2,388 
20,612 
2,520 
70,250 
44,501 
28,378 
3,031 
24,247 
4,003 


4,505 | 


24,862 

1,561 
25,976 
21,249 


6,276 
18,791 
3.545 
3,024 





ES eee 


7 Carried to 1] 
, Reserve, Balance 7 : 
: Ordinary, Preice. Deprecia- Forward com — 
Rate, |Amount. Amc ~— aac | _ | 
Fi 7 T= I 
10 6500 3 900 4,000 1,233) 14,142 10 
} 
( 16 ) 15 
“B”)| 16670 2550 .. 28,585, 15,942)! *D 


| 7} ] | 
{ 11} } 

oA’ 22,153 1,700 1,800 37,569 
( 8 


Che Commercial Times. 
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| 
CORN TRADE. 
Mark Lane, — ete 








month ago, or, in other words, 1os per quarter. 


It is difficult to say at the moment whether this Ase Tes | 
: ‘ ; . or 2 he | 
presents precisely the economic increase that is warranted D 


the circumstances. We can only say with absolute certainty 


evident that the recer interr 1 
ss is being overcoms ind signs ar t wa g || 
gradual approach ) e norma ate I aifairs \' 1} 
aim tl I War TISKs s and a brighter finan cial A 
allowing for a cert amount of ser the par l 
Ww g to st ed ipplies, tr e general] has show a be } 
developt it, and a fair bu “SS was force du g the wet 
particularly in oats, which is large accounted r b be 
Government purchases. Although prices are still at a com- }} 
paratively high level, recent extreme rates wert m al 
| in fact, lower prices were accepted for both bread and fee g {| 
| stuffs. English wheat of the new crop is coming to hand in || 
fair quantities, the quality being quite satisfact I e || 
wheat cargo section a quiet state of affairs prevailed, the limited || 
fferings being confined to arriv ind passa boats, of which | 
| the former have now bee nos dispose } were | 
largely nominal, though the general tendency w tinctl || 
easier. Australians arrived were i at 45s, choice white || 
Karachi ditto 44s, and No. 2 ha wl r (Chicag spect 
off coast, at 38s od. Of native grain, whit v, delivered up, |] 
range from 4os to 44s, and reds 39s to 438 per qr, 504 lbs. }} 
1 
Foreign N« 1 Northern Manitoba, ex ship, a i, quot 1 || 
448; No. 2 ditto, 43s 6d; Australian, ex qua 45s; ch | 
white Karachi, ex ship, arrived 44s nd South Russiaz 1 
es 43s landed. Flour firmly held, but business was on a | 
moderate scale. Minneapolis first spring patents quoted 38s |] 
, i} 
upwards; Manitoba export patents, 36s to 38s; Kansas, top || 
patents, 35s; second patents, 33s, landed. Austra utents, |] 
35S t 40S, €x store Ce untry patents 1 rail, 236s upward |} 
Grinding barley irregular. South Russian, landed, 2gs 6d; }} 
ditto, ex ship, arrived, 28s 6d; No. 3 Canadian lands 20 1 
318 ; ditto, ex ship, arnived, 30s. Maize ruled easier. La Plata, 1} 
landed, 318-328, ditto, ex ship, 30s 6d; Danubia: i ai 
ind Galatz-Foxanian, 33S, eX quay Oats m i 
Bahia Blanca, landed, 29s 6d to 30s; No. 2, We : || 
¢ rri | 
348, ex quay, and 33s 6d, ex ship, to a | 
The following is extracted from the report of Messrs H. N. |} 
Bathgate and Co., dictated on aebouia August 11th 
Now that the British Government has guaranteed I 
ment of insurance for war risks, we are in a p leal | 
with the situation in a manner that was impossible last week | 
The first thing to be dealt with is what we i i he 
‘natural”’’ advance in the price of wheat, irres f | 
rease caused by the war. As we said last we Lge 
in Russia, Canada, and the American spring wheat States || 
would permit of an all-round advance of abo 4s r quarter 
in the price of wheat. Russia, however, has now prohib ted | 
the export of grain, and a similar policy has been ted by 
practically every country in Europe. In fact, we believe we 
would be correct in saying that every European country) and 
also Turkey-in-Asia, has issued a similar prohibition. This | 
has naturally caused an advance in Canada a America, 
and, as a basis of calculation, it may be noted th wheat at | 
Winnipeg was on Saturday just 28c per bushel higher than a ] 
; i 
| 
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——. ‘ , tii, 
sO via nld not possibly | The coal trade has been affected by the wa; 
[ tle r wer t ease to-morrow wheat couid not : i 
‘ : Oe the other hand. C: in the export branch, as Admiral] 
: 5 ; ; ensions, | practically ceased. Newcastle has been parti 
{ S.A aA e ‘ mh ienl a I Pp ece - ; 1 
. “ to more than | there is little doing in other centres. The lat 
% s = be 
of North Ame a will | f llows :—Best steam (Newcastle), 15s 6d; stean 
al yal 1 good | best steams (Cardiff), nominal; steam smalls 
4 ; ‘ xX ? aie 4 » 5 | . . 7 
4 ket . } » sell it, | 9S; Dest house Forest of De an, 16s 6d. 
: s ar to be set | 
t 3 t¢ oO | 
‘ th- yUntry s fairly well 
‘ t the be to make | SHARP RISE IN IRON AND STEEL.—POS]] , 
ha I ean that | Il US.A HOPEFUL. 
£ j 
; ra to fi a | a ~ . 7 . 
’ I th ces Side * | Our Sheffield correspondent, writing on Wed 
4 et the British [sie * i — | Since my previous report the position of the 
f th pei ; I L 
the higher rice C8 to ‘ on = | trade here has undergone a distinct change. A 
ace | makers and steel manufacturers had not recover: 
. + lawer | . . + . + . 
We therefore th t té robable that . ux wel shock of the outbreak of war. Since then th 
with e next week or tw Ithoug t great extent. | the circumstances and outlook, with the result th 
i aes ; ; 
But eve f whe ré 14 i oa | prices have bounded upwards Taking advant 
t I t t be i that 1 SSL VE is at | that no foreign makes are now available, local b 
6 anos ’ \ stl he T ) t wen adva i hwy . id acid billets bv 2 i 
} vure eve € I y j n advanced DY 10S and acid Diiilets DY 208 pe 
f at a e. al sible that it mers have been done at £7 and Siemens at /> 1 
s low as 35s 7 | possible they may be higher very soon. ( 
‘ 1 " + } e ’ a soit . 
heared tha - vesting | been dependent largely on Continental billets h ‘ 
i t t est € ) grow | the home market to cover their requirements. In N 
4 } . ‘ ¢ 1 } 
B gs quite | shire two or three blast furnaces have been d 
‘ » the y g 1 is t tit the | consequence of the coke supply being uncert 
t e being f g ra qr Lincolnshire makers of pig-iron have some 
; | Tyr! ve T eT fy Y - T 
The following table estimates the home consumption of wheat ; exer ute, and prices have risen trom 38 to ss 1) 
| during the harvest year 1913-14, Contrast ed with Ig1I2-13, IQII-12, | ré Makers are experiencing a good demand, 
| and IgtO-It :— | iron are not eager to sell, believing that quotat 
| higher yet. Last week Derbyshire forge was ‘ 
1913-1914. 1912-1913., 1911-1912.| 1910-1911. | eo ee : 
it week c2s 6d has been refused. East Coast 
sim irivi e« fening. bu >S ( ac hich has 
cwts owts. cwts. cwts. 1m rly tifiening, but West oast, which has be ; 
Imports—Wheat (48 weeks to Aug. 1) 89,86 500 103,647,000, 94,489,800 94,228,600 | ject to fluctuation, is little changed. South Yor! 
1 10,509,8 10 600,290 9,595,200, 9,511,500 | ,; . at 
Flour ” ” = a0) 20600 9961 | bars have jumped up 20s to £8 ss per ton, which compare 


100,376,3 


30 114,247,290 104,085,000 103,739,300 


Add week ending Aug. 8—Wheat... 2,°274%; 2,724,700 2,748,300 1,924,59C 
Flour.... 208,890 175,000 192,900 256,600 
Total imports 49 weeks ...... 102,612,590 117,146,990 107,026,290 195,921,000 
Less exports—Wheat............+++. 378,500 565,300 611,000, 259,700 
PE saxcsnvncnvs ntaee 214,600 204,700 136,700 98 300 
Net imports .......... ‘ 102,019,490 116,376,990 106,279,500 105,563,000 
Add to this the estimated sales of 
home-grown wheat ................ 30,059,000. 25,647,290 33,190,000 30,131,800 
Forty-nine weeks' home supplies .... 152,078,400 142,024,190 139,469,590 135,694,800 
Average price of English wheat per ss 4 s 4d s a s da 
RON <ccaiciond scauevakonsacesbesa 49 4 1 39 2 3l 6 
= percwt..... iiseisiiiaiiuiia’ 8 0 710t| 9 0 7 3 
bushels. bushels.| bushels. | bushels. 


‘Visible supply” in U.S. centres, bush.) 34.323,000, 42,487,000, 19,4 


38,000, 48, 171,000 
do = in cwts..| 18,387,C00 22,760,900 


10,413,180, 25,809,800 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended August 8, 1914, and for the corresponding week 
in | each of the years from 19:3 to 1910:— 


Quantities Sovp, AVERAGE PRICEs, 


| : | 
Wheat. Barley. 


Wheat. Barley. | 











Oats. | Oats. | tainly tempting some of the adventurous ones, and as the days 
1914 | qrebeb| qrs beh | gre beh | a sa | ee | oe i Managing phe ek pnt age ay tees 
Aug. 8..| 7.03 0 | $4 7 | 50% 7 | 4 9 25 2] 19 1 | already received orders to proceed with work in hand. [nsw 
nes i: 1ae6 : ats 2 7a 2 “4 : % : 8 : ance companies are naturally still a little nervous, and I ~_ 
18..| 12,394 7 386 5 | 3932 2} 4 1 2 2 | 1910 | that some shippers are requiring payment of freight and inst 
| a: = : — 1 Hw 2 2469 26 0 | ance before taking any shipment of goods. It is hoped, how- 
— "hs weet ae) es | 19 9 | ever, that this state of things will be speedily altered, and th 
i912 -2.22:| Saes 3 | 9090 | ties ¢ | $4) 3 3] 28 8 | want of employment will not be so acute as the pessimists wou! 
1911 soveesl 20.157 6 1,354 7 6703 4 | 31 6 26 9 18 0 have us believe. One good feature is that many orders an 
coveee] 4271 @ | 1289 6 | 4492 6 | 33 5 20 4 18 0 | perforce coming here which would otherwise have gone to 
Continent, and in that sense the cutlery trade in particuié 

ots i stands to benefit very considerably. In short, the position 15, 
THE IRON AND COAL TRADES. course, extremely anxious, but much more hopeful than was ™ 

case when I wrote previously. 
Business in the pig-iron trade was brought to a standstill or 

a ” =. : - mors wn _ market has bee re buoyant |{ Our Middlesbro’ correspondent’s report, dated August 13 
Ce “0 ee ee , _— t ' — gt4, 1s as fe llows :—Pig-iron : The war has & mplet ly hy 
ei Rien ieee ae 4 pi ee . W mt pmports of German and Belgian iron and steel, ee 
me ie oe S ‘ t present |fand in Scotland, and in this way has given a strong a ; 
ease ae aa he oo : es have 1- |Ro the home demand. Pig-iron has also advanced in price, 
. ipared Ww reemeaiiila y 1h nena No. 3 G.M.B. is now quoted 53s. Hematite b@ 
period of last year. Friday’s Glasgow prices are fol] ‘ ata : I yanu 
Ne nae ek ce eee aes ” ows — ivanced to 7os for East Coast mixed numbers, but as t ee 
month ; sellers, 1d more. Market steady ase ial a 7 sae | facture 1 largely dependent upon a regular supp! y = rod 
over about 2,500 tons. Connall’s Stores an - ae S : a a ssn no red be necessary to damp © Saeee \ 

anceps: eR apaee es on aa _ Rar gue. the furnaces unless shipments of ore are resumed shorty: 
ae br 3}, 87,783 tons Standard nil. | restriction of the output has already commence 1. coil 
Manufactured iron and steel : Prices have been advance¢, #° 


£9 as the best price of last year, and inquiries for the iro, 


reported to be coming in with a rush. Hoops have risen to the 
extent of 30s , and sheets and plates by 20s. The scra; 
been slumpy for a long time past, 
brightened up, and sales of good heavy wrou 
heen done at 57s 6d, though holders attem) él ti 


as much as 67s 6d. 


per ton 
market, which has 
simultaneously 
iron have 
For ordinary steel scrap, such cen 

for Siemens melting, 65s was easily ol 
Best steam hard coal is little changed at about ris (d 
pit, but coke prices are firm at 11s to 11s 6d 
to 128 6d for best 


wh 


and tram rails, 


tained. 


tyres 


for patent, and 12s 
As to general trade—apart fron 
are very busy—the prospects 


question of whether or not t 


EE 


beehive. 
h, of course, 
dependent upon the 


armaments, 


entirely 


Navy can keep the trade routes open. Many of the larger firms 
have plenty of work in hand if that can be done, but if the 
cannot freely export, operations must gradually come t 

standstill. Many firms have received instructions not to pr 
ceed with orders until further communication. What, the 
fore, is wanted is that to a reasonable extent shippers may rei) 


Last week al 
to be closed, but that embargo is being tr 
Government’s shipping 


upon the safe conveyance of oversea freights. 
outlets appeared 
The 


laxed. insurance scheme 1s 
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7 Spe h and Mediterranean ores are very inte! Fort tops are s g : 153 . 
p | ao Rubio iron ore (50 per Cent. iron), 21S | Above 4 2 
. K Swe sh iron ore (60 per cent. 1! , A grade hi in » t t 
f aoe Cg te. Cleveland, 21s: F and G grade, bask ene 
r Last Ast rts | Our Leeds corresponds es \ \ 
: | lieved in the financial and « me 
‘ prevails throughout the ( ‘ 
. respondent (writing on Thursday) says | West Ridies. althoush ¢ . ; 
. div business was resumed atte r an interval | inspire great faith in the fut e ; 
the pig-iron warrant market last Fri 3 wane a etemnk doom ote 
taintained since. A comparatively large f the Gove ent. ¢ le is large 1) 
asure of dealing in Cleveland has been put through, over | , e week more definite nex wae heme Sant , 
‘ and the price has advanced from sos 11d si easeeiietiiats allie alii | , x 
a t off on July 31st) to 53s 4d cash, representing a | h . : ited i . ; 
f 2s 2 That figure has been practigally retained, for | + jeact two firms that I 1 
Tes afternoon showed sellers at 53s 1d cash, and 535 4d | Greek Government for khah i Raat 
month. One lot changed hands two days ago at 54s, one | € stock to the British Govern ' Vs ; 
tia t the bulk of the week’s operations were Carried out | pressed to the placing of 1 7 le ’ 
terms, and were understood to be mostly of a covering P ntracts have been placed, and « t 1 
ract Holders throughout have been stiff, 3d a ton occa- |. f de eries « ld ntracts New orde hi ert 
ating them from buyers; yet their attitude yester- | placed ' —- 1 7” , oi 
1 t was. if anything, easier, probably because the | de ' to run da nd nic \ etiies wm 4 
re the other side was not as persistent as prev iously | the result being that some i eins oli 
9 il developments, there is no dispositi to | materia nd of the trade rhe Government 
rate ahead, say, in the three months’ position, any leaning | 4, place their ord tha rhe | 
there that way being more on the side of buyers than oats s good e 1 y ; | 
sellers Consumers have been covering their needs more i ul dozen fi ‘ _e aie ' it : atten 
ely with makers—English and Scotch—who are all command- | ¢, half th titv. or. f +t ter. ev. : | 
nore money. Scotch ordinary brands are from 2s to 2s 6d | with two or three times the 1 her of & fini Siena be i 
aton up, and hematites are dearer by 5s a ton, yet quotations } 4 }, of manufacturers well able to ke good ~~ 
t be regarded as hard and fast. A big lot of shipbuilding | Anart from this. business is dist as 6 
tructional engine ig work has been placed with | received either direct lat ‘ nial - 
; producers, who are getting 20s. per ton more than ruled t tiweeton | 
" [he stoppage of Continental sup] les of half-product 
f course, wrought this change in their favour From 
same cause, malleable ironmakers and others have also bene- ( INIAL WOOI | 
the quotations are also substantially higher—say, || 
12 : FROM A (¢ RRESPONDENT i 
tom 108 to 158 a tor But in many, if not most, cases prices 1] 
| Tg itter of arrangement, and it is impossible to be a by the cables published by the High ¢ er |} 
se Il se in any relation In the leading finishing branches | for the Commonwealth in London, no important ntalls ha | 
red that few fresh orders. at least of conseauenc |b en recorded this week throughout Australia, although partial |} 
i «x } this week At the same time, an encour: ¢| are rem rted from Queel sland, as We l as Ne South | 
me of inquiry on expost account is in evidence, only Wale s, the most important being in Tasmania In Victoria | 
reasing freight charges, insurance, and financial arrang ind the South-Eastern portion of South Australia shearing will || 
ts rriers to these being readily fixed up Several | not have become general yet, but Queensland, New South Wales, || 
‘ t lachinery, and light goods’ makers have been | 5 uth Australia, and particularly the northern portion of the | 
ged to on short time; but withal a big lot of pla North-West of West Aust , will be in full swing Un- | 
ré T g and the skilled artisan classes are pretty well fortunately, the outlook for the sale of these clips is not of 
1 The coal trade is in an indifferent way. the best, and to-day there cannot but exist a feeling of un 
st ‘antime withdrawn their claim for a red certainty which has not been seen before in the history of 1] 
12 t wag But the suspension of the export trade has necessi the (ommonwealth wool trade. I received able la weer | 
sul ed the curtailment of outputs, and prices are very much end m Sydney stating that sales for the moment were im- || 
e control of consumers | possible, and that the season’s auctions vw postponed u ] 
af lefinite What else can be done? All the Continental and 1] 
= a yme-trade buyers should have been away st week to be in | 
t time for the first Ade sale, which is due to begin on | 
THE WOOL TRADE September 16th. Up to the present the trade has not been | 
at udvised of its postponement, though in all probability it will |] 
t — be held on a later date There will be wisdom in this, and I } 
4 } lent tel fraph Wooll fab mi « nh nt that ill sel ng br kers wn \ l realise Lj 
; 1 the price of raw wool is advanci | the importa of delaying the opening sales. M ‘ not || 
_ | be rprised if a ver arge proportior the new A traliar | 
I wa 
‘ tking hours | 
listrict wil 
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THE COTTON TRADE. 
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LIVERPOOL, August 14. 
LIVERPOOL OFFICIAL piharoerapsinconmieitsle : August 7, 1914. 
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Pe A EN, | SO MANCHESTER, August 13, 
adiucten > »s at the principa . . . 
conducting the sales at the { Business in the market has continued thoroughly —_ a 
their utmost J Glsorgani Se 


and scarcely any transactions have been arranged. 
look has varied from day to day. Most 
attention of producers and merchants has been 
deliveries and the payment of accounts. The new 
ing relating to the Government scheme has been ve; 
and the prospects are brighter. It is hoped that in th, 
the next few days some ships will be despatched wit) 
our Eastern and Far Eastern outlets. Numerous s; 
and weaving sheds are closed down, but employe: 
ing to provide as much work as possible for the opera 
is hoped that the financial situation will improve 
month’s moratorium expires. 
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(I.) Comparative Statement of the settee | Trade. 





Previous Weeks in 1914. 
Price, Le, | 
+ Aug. Price, |Price, Price, Price, Price, | 
13, +tAug. ‘tJuly’ + July t July + Jy iy 
1914. 6. - 0. | 23. | 16.7) 9° 
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s d . 8diadis digq/| 

Raw Cotton—MiddlingAmerican,perlb 6:50 66, 686 7:35 7:39 1% | 
—  GoodfairbrownEgyptn,perlb 8°05 % 8°45 a 85) 846 | 
Yarns—32’s twist ........see+0-perlb 0 94 O 98 0 9210 93,0 g7/! 
— 40's welt ..........-.+..-perlb 0 af 0 8 0 90 % ¥ | 
— 60's twist (Egyptian) per Ib 0 16 0 163 | 


0 
C 

0 16 01 
32-in, Printers,116 yds, 16 by 16, 32's MAG © 266) 0 169) @ 
GOS....ccccrrccscecsccccesesccesese (M6 6 16 6 (26 7 /16 10 [16 10 |36 10 | 
32- in. shirtings, 76 yds,19 ~ 19, 32's and 
QOS... cccccccccsccccsccsscccccccccs (1G 35 14 3 114 4:14 7114 7 \06 ¢ || 
38-in, ditto, 38 yds, 18 by 16,10 ibs......, 8 9 8 9/8 % 811 su su | 
39-In ditto, 374 vda. 16 y th 2 tbs: 1% 7 7 %79°79/7 9) 
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Price, Corresponding Dates in 
Aug. -_ 








cece jasemcenees jeneenc lant |csmaees| anaimsiee |} 

lta s dis dig a/| 

Raw Cotton—MiddlingAmerican,perlb 650 641 680 673 839 6¢9// 

~ Good fair brown Egyptn, per Ib 8:05. 9°05. 0 94:0 9h 0 128 0 9 |} 
Yarns—32's twist ........+--.+...perib 0 94 O 93) C 10} 09,40 1 0 83) 

on 60's twise (gypiiaa)".-.-per Ib 0 0 a 0 = 0 Sem 0 107 0 al 

= ‘sa twis yptian) ....per C 163 O 173, O 163;0 16 | 018 i 
32-in, Printers, 116 a 16 by 15,32 conn ¢ : ass 


50's . 6 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

WEB .crcccccccccccccccceccccceccccee 44 3 1S 3116 O 5 11 116 0 \6 8 II 
38-in. ditto, 38 yds, 18 by 16,10 lbs.......8 9 9 289 7839 8'98 8h 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs .... 7 7h 8 OF 8 5448 8 897 & 


* European War. + Nominal quotations. 








HIDE, LEATHER, AND ALLIED TRADES. | 





(BY OUR OWN CORRESPONDENT.) 





Although the hide and leather trades are gradually settling || 
ie wn to existing conditions, yet the future is so undecided || 
that it is almost impossible te forecast the trend of events. At| | 
present there is a weakness in the hide market, and no sales | 
were held again at Bermondsey on Thursday last, owing to|| 
the abnormal conditions. At the Mincing lane sales of foreign || 


re hides, also, business was abandoned after a futile attempt to} 


cA 


obtain reasonable bids. Tanners certainly want hides in view | 
of the probable demand for leather, but, so far, have not over- 
come the difficulties incidental to financing their business. It}, 
is probable that serious decline may be the rule this week, | 
but that later we shall see the position more firmly established. 

No cable news has been received from the Chicago hide market, | 
| whilst the same remark applies to both Havre and Antwerp. | 
| As regards the leather position, it is at least satisfactory to || 
| note that the tanners’ strike at Warrington has been settled, 
) and the bulk of the men are again at work. Tanners are find- 
ing a brisk demand for sole leather suitable for Army boots, 
| whilst with huge orders from the Government for equipment and 
| sa idlery, all material suitable for such goods will quickly be || 
| snapped up; in fact, it is rumoured the Government have prac- || 
, | tically secured in one or two instances all the stocks of harness | 
| leather available. Advances on certain lines have already been }} 
| secured, mainly on heavy selections, whilst news is to hand || 
| that the American Trust have advanced their stocks of leather } 
| by as much as 2d per 1b. In upper leather all stocks of stout |} 








1] 





a | chrome and russett butts have been ordered by Army shoe- || 

rom —e Aug. 7 nen makers, who, in the Northamptonshire districts, have now pra | 

ing Aug. 7 ae | tically carte blanche to turn out as many Army boots 4s they | 

| Consumption Week en Sie. =o | can for the time being. | 
From Sept. 1........ 4,065,492 Several meetings of the various trade federations have bere 

| tay ec amaunceroateonons ° 874,410 poco : held in London this week, but the position is so uncertain and i 
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JUTE AND FLAX TRADES, 
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o.’s Dundee report, of August rth, Is 
uur jute and linen trades remain under the | 
Jute-—The market for jute is 
for which there has been a | shipping facilities in many dire 
marks have been dealt in at £35 10s, and! quiet. 





| -Commerctal Times.—Wieeklp Price Current. | 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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| prices have further advanced. 
Heavy linen yarns in stron 
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LONDON, Farivar. DYE STUFFS, &— sd s d| ads 
Gall — cwt 60 0 0 0 ‘ qpeatee, common 11 9 0 0 Australian mutton. 28 $ 36 
|| ARBOWROOT-per it ° ; % “2 apa ee ee 3 | aaa nom Fine .....ccccccoee OM Do beef .... 28 8 
1j B, Vingent, oom. 18 68 en Bengal ....15 0 G @| Sheets (strong) . nom sAGo— a Mnonkathans nom 
—_ a 8 @ 9 Madras, finger ......16 © 0 0 | Standard...... cash nom Pearl, percwt........ 13 6 17 6 Te 
| ‘00k ay 1d p Gambier, block ...... 22 0 0 0 Lron, per ton— Sago flour............ 11 9 12 3 B. 1. Flake, fair...... 8 12 0 
aided, mt oer Outeh, ord. tofair.... nom > See Few.. 710 0 | SHELLAC—per ewt— so seeees percwt 14 9 18 
1 a ¢ 62 ¢ DYEWOODS— @ s £ | | Birkenhead ...... 618 616 \Orange, fret marks... 75 09 82 6  Archanede eB SS 
— 0 60 0 per ton 19) HF P| Gheets...........-5 Tl @ @ | Second, fair to fine 70 9 76 9 pA duty Sd per ib— 
meee nom Hoops, Birkenhead 7 @ @ 0 Garnet Lac, AC...... 0 00 = ber . 
| West Africa Hee 6 8 9 0) WNailrods, London.. 819 9 6 |Button, Lac, $a. tote. n 6 95 9 Congou—Common .. 8 5} 8 
gt Thome ««.-, > «+s 3 88 0 -10 6 ll 0 Is, steel, t.0.b. Lew to mettam.. 0 65 0 Medium to good .. 6 7% 38 
deylon, plantation -. 6 66 0 86 8 8) Welsh Ports...... 5 0 § 10 Spot TN quiet value.. a 6 C 0 gFineto finest ...... gl 2 
TL. escceceoeee 6@ 6 8) ; Souchong, common... @ 6 6 
| fair to fine . 0 60 G 610 8 0 Ro Baar. f.o.b. 51/0 0 pues, ve insane 59 ¢ 0 6 "Good to fnest..... sn 1 
| SOFFER—nt7 1d per Ib, 5g 618 8 0) Giovcland, cash "--- nom  \Caleutta."........22 308 rupecs Segnted Orange Pekioe | | 
| jon, sm. & low Hematite. cash . rsa 61/0 iia MD cccccccccece 
imetoane.... 00 0 6 . -- 6 S{LK— Scented Oprs. ........ 89 0 
seeding to 8 edmacl 9 70 o ELEPHANTS’ TEETH—per cwt. Lead—Eng. pig p. voz nom China—Taatlee, Supr. 9 9 8 0 Hyson, com. tofair.. 8 7% 0 
Do good to fine . 0 88 6 Soft, 80lb & upwards 66 8 75 @ auickafrer bottle samen Blue Elephant ....11 3 ll 6 Beecesees -s 3 
1 ted log ber —_ 6 8 0 PLAX—perton,ci.f. @s £8 first h a pe . in Taysaam Kahing .. 9 6 11 0 Young | pase seeecece i 
| .... 0 9102 6\Rieg ge... 0 6 0 lapelter OB. aan Canton ............10 6 15 6 | Good to finest...... 8 8 0 
famea., gd. to fn. ord. = : S : ET oan ennvéos nom Tin, p, English ingots nom , Ses . 2 6 3 6 Indian and Ceylon— 
| — peaenawons cise Petrs Bejetaky ...... 6 0 0 | com’ neon |ymectecled a eeeae ; : ° : . aon ond annin : : 
| jeata Rica,ord. tomid. $6 0 73 0 |FRUIT—Per cwt. Duty 2s. ne a i lite daw; fi iMiisa 17 6 19 6 Broken Pekoes—Gom. § 7) 0 
Good to fine........ 80 9 $3 0 Ourrants— sdsd c vo. _ Organsine—Mid.togd. @ 9 9 0 ad to good........ 8 1 
| Jentral American, gd. WD eiacccsnees 32. 0 35 O | VOe, LU. .......+-- nom Fin 1 
1} wd. to mid...---. 62 0 72 8 29 0 31 0 /Zinc, Belgian Sheet. nom SP1CKS8— Pepper, white—per Ib— 2 
i Wid tofne........ 0 8&3 0 27 0 30 @ |Antimony, Regulus .. nom DD inatteniann 0 70 0 
| Foxy descriptions... 54 $ 59 0 26 0 28 0 |OLL8—Fish— SneaporefairWhite 8 &% 9 § 0 
| Ween, ordinary. $2 0 54 8 oo 8 8 8) Qpermcradap.ten = nom | White Glam -... | nom, : 
1} umbian, Ordinary. v6 VY we BV BAMIBIIAS. 1... ceeeees OY DY SU Ul WERIC ln nw cceweecee 7 SO 
“Nogdordtolowmd 58 9 67 0 25 0 25 3| deal, pale See Me incsssenanans 1g a 2 ° 
Do mid, to fine .. 0 a3 0 OO 0 8] Ged... sem [pemmeenttem.. § 2 3 I 01 
I] dantos, gd. av. c, & f. terms a 2% 0 WO Ogve— Spanish Stadia nom he aan Scereeerees : : : ; 1 
HEMICALS— a nom | F- wa °ooereree oe 2 
| Acid, citric ....perlb. 27 3 6 - 0 @ O 0 Seed, Linseed, per ton 26'5)0 25/15/¢ jo," a 1 1 1 § TIMBER—Timber & Hewn 
Nitric 2 6 2 60 #800 Rape ref. Eng.,csks. nm DB. ccccccccccccs 6 23 0 a Ww 
| BRIN «++ -serererere ’ ’ ’ Cassia Lignea ........ 29 0 41 «0 oud.—Dantsic & 
Dalle, net... 2... 22.0 3 @ 0 0 0) Brown, Englishnkd nom | ' Meme! fir, p. load 80 0 100 
Twtaric, English .. 3 = nom Raisins, duty 7s per cwt— Cotton-seed, Crude .. nom Clovee—Zansibar .... 0 ‘4 0 €4 pitch Pine Timber 65 
SE crecnsaee 1 1 6) Valencias, halves .. 6 @ 42 8 Do Refined........ nom Penang ..........+. os ss Canada el. pine largel28 
| Alum, lamp . per ton £6/10/0 6/15/0 Common to med. 40 8 5) @ Cocoa-nut, Ceylon.... nom Ginger—per cwt— ’ ae % 0 120 
Deground ........ 29 7.60 ood to fine...... 40 8 48 @| Cochin ............ nom | Cochin, cut ........ oe 0 0 mhen oak 140 6 168 
Ammonia, carb., p. Ib. woe Sultanas—Raindmgd. 28 6 30 0 Palm (Lagos) ........ pom | Do smallrough.. 21 6 25 6 ee arenes a5 8 130 
arate White..ton 27 0 31 0| Common .......... 32 0 35 6 |Lard, pmerican...... nom Do washed ...... 23 0 26 © Indian teak .......... 16/00 30/0 
|| BR | Sulphate... 6 13 0} Medium Reratdannand 38 9 40 0/| Do Bnglish ........ nom = seeevecesees 18g 8 3 Wainsct. lgs. i8ft cube 80 0 140 
| ine i erp ai a8 t g Petroim. Opa be nom  |,semalen”.......... 9 6 6 0 | Dume Sewn Prepared wose- 
Ashes, pot ..percwt 38 @ 39 @ Australian Raisins— Oil Cuioes, Least, Eng. aD ccececces « perib 1 9 210) Swedis cod, E . ae 
| seat do" ge mia | fCrONME cecceeees 42.9 80) | perton ....... 9.50 916/0 S Sena tormediaim = ; Hi ; Common -....... is 0 18 
ing powdr. p.tm. 8/0/0 B/10/0) 9 ny nnn newweee 4 verican (W tern um .. | VOMRMOR ......+. 
| See cpstals - owt a 8 5 ; [Atetraian Sultanas— seer | Soot — ’ 5 7. @ \Chillies—per cwt coo ue 6 6) <r] oe > . 5 
| arr i CRIED cccesccce 4 inseed, La Plata .. » os Nace i gk een eee 
BR eee oe pe, meena 1] RRS Tes FE ope ees OR 
neues » ordinary .. 0 0 cutta, pr. oe Gi” hE oc scat US =... 
| oe owder «16 0 155 0 Lemons, Palrmo, p. 08. 5 0 14 ¢@ f, Biack Bea. . 00 0 | mea 3 ¢ : | Ba — 110 18 
fodine ee . per 7 . © Se nn saatsenenesa 0 27 @| Bave, Cawnpore, br : Demerara, proof .. 1 4 110| American Spruce .. 1010 18 
lodine, dry . ‘ia’ — ae B 0 34) SE  diswaineet 8014¢ Jly/Aug, new terms nom Leeward Isl, proof? 1 6 1 2)|..Piteh Pine Pianks.. 14 @ 21 
Potash, bichrmmi’ pel O° 8p 6 0 Meta Br eetana. ie 99 0 0 |/poRTLAND CRMENT— and Mauritius 1 § @ 0 Staves-Baltie, p.millezsa ¢ 20 
Chlorate, net 8 Sto Se arcelona.p.be. 0 8 0 8) Best, yer ton delvd. 36 0 41 0 Havens $18 611 | New York pipe .... 60 8 130 
j Prossiate, English. . 6? HEMP—per ton— £2: 258 PROVISIUNS— Brandy, duty 188 id per proof gal. TOBACCO— 
Do Foreign ........ 0 0 6 (St. Petersburg, layer 4210 @ 8/ Butter—per cwt. - aad in bhée. e¢ Duty 38-4/14 perl s @ 8 
Balphate... per ton 10/10/0 11/00 |Manila, fr.curnt. spot 2610 @ 6! Australian, finest ..130 0.149 ¢| 29i3--------Dergallon 11 3 Mecyeee ond Unie, 
tal-Aceton per Ib O44 0  a4j%- Zealand dock fair 23 5 @ 8| Oamadian, Anest.... 0 0 6 0| agro » 18 8) Bl per lb, bond........ 6 8 
bs aw pr.cwt 42/0/0 44/00 JUTE, Native firsta, Irish creameries....140 6159 0| 1994.°°°°°** = * et a ahany al 3 1 
ears er ton €5/12/6 6/0/0 | for shipment August nom Dutch creameries.. 9 0 @ 0} 1999.....°°° 4 1? 0) &35| Strips oe 6 Fy l 
Oryetalners ip. p.tn€2/50 2'10/0\Coir yarn, good tofine 22 0 29 9 Argentine, finest .. © 0 98 0/ iggg 7 | gs g/  lentucky ieaf— 
— "= 3 : : 6 Common to fair.... 1210 20 0 a Sout ----134 0140 0 Corn spirits, pt. dy.pd. 12 2 6 0| Commontofine.... 8 5 8 
BR pacts sicicadat 8 dguetmspertb "sg “a g| Rormandy-n-nt $18 Gina cab'ieit Tf 8 S| Bec nnne: 8 aS 
loreign white...... €% 10 27 0 \Salted Australian . 67268) BH rolis, ds. ib 10 6 alt spirits, duty pd. @ @ @ @ |Columbian .......... 8 8 
| Sulphate Quinine West Indian ...... . 8 Daag De et spirits ...... © OO Gi srcsrctcccccsve 86 2 
| | Howard snd ‘Sons, , | ies os BES Qontinental ........ 8 9 95 8 “Bengal, per owt... meee eco toes 
i] : In bulk ; l 4b nee ree ncic at zee: 87 68 ~~ eee - 85 6 6 6 Eng ish refined . @ 0 0 6 —— Covecccesesese @ 5 1 
norman Manfactrs. Dy  Deveaihes Oape : > 6 15 Hams—lIrish “320 . 8 3 SHELLS—M. oP, % per ewt— eeeccsgcaoeeceose 8 56 6 
sane, od hand ‘iia aot ai, 2,| Central American :. 9 89 § te Canadian nom Manila, bold... 411100 14/10 ‘Borves sd wee iS 
| Zine ent p.ta 2206 20/10/0 Buffaloes, Singapore... 6 6 @ g , American .......... 88 9 92 6| Maccassar ........ £15/7/6 17/00 leanne @8i 
| Sulphar Ficar’*:7°77: 48 0 0| Penang ......... 96 6 Lard—Irish binders: 63 6 73 8 dney ............ £12/0/0 16,00 |Havanns ............ 
H | phar Flour’... $150 700) Rupe *.0"*" “ oS om Do kegs......66 0 0 0| W. Australian ....212176 14iC@lpere 7" one 6 oo 
: | vermillio 1, Chinese,p.iue ; ome Market Hides, English American pails .... 59 3 62 9| Bombay .......... £3/17/6 80/0 |Manilla.............. 86 8 
| = | Boglish a a 9 Ox, %lbsandover.. @ 7 @ 7 pee —}= Wee . : : : 'SUGAR—per cwt. duty 1s 10d, 96/\Greek................ @5 @ 
| i | OCHINEAL 60/89 Ibe ........06 67 G6 Teer sen b. 3 cent. polarisation. (Cigars, duty ?/ per lb 2 9 u 
| | OPRINEAL ...... G1: Steiseanes 6% 6 en 5 ti erie. wt India, syrups = nom = /TURP'NTINE, pewt 35 6 8 
dood Western, o.L.f.. 9 HOPS—English, 1913 666 7/7/¢ |Cheese—Bdam ...... C 0 0 O| grystallised ........ nom =| WOOL—English—per pk. of 240 
0ALS—Yorks.,p.tn. Foreign, 1913 ...... 4/160 8/160 | Canadian, new .... 72 0 Suriuen, 2 aysels.. nom - 
Best W ; on. 72 75 0 Penang, Gr. and white nom Fleeces 8. Du. Hegs,16 10 
\ allsend .... INDIA-RU BBER—ib— IEE, coseinncann ae ee . Half-bred hoggs.... 13 § 
i] | ORUGS— Para, fine. hard, spot 210) 0 0 | Cheddars, new 78 @ 8 0 | yaece posse a Do we 3 6 
; — fue RI.p.cwt 45 9 65 9 INDIGO—per lb— | a coccce 6 @6 Natal yru nom Kent — sesees 13 6 
ei, ape, toed to ne.. 29 0 34 9 Bengal, good red Vio- t ~~, ee ee nom Cent) Devs owes 
| m | guseed, China, star 6 71 let to fine ........ 37 46) a _— , ee nom and wethers...... a 
| | Selsam era peris 6 ¢ '¢ 8! Midord Vio.to 343 § New Zealand ...... 72 0 76 0 lye SRes a Leieester do... 12 0 
mB || _Oapivi Seeib— oe FRE per 1%0—French 9 0 § 0|° Gave Centrifugal = Colonial—per Ib— "as ds 
! | Taper China... 172 6 9 9 Madras, dry leaf,good 22 26  HengarianhSiyrian 9 @ 0 9 |B&PINED—London— Z i = — 1 —~ pent Ee 
i} ? en aD mas, Cian” ; i 3 : Kurpah ataaassok 1 . 22 Danish eeccoccocece 6 0 18 G6 Oabes, No 1 35 ; : : Scoured average : 110 11 
! i oi . i ° o b ese 
|| antharides ... perib 19 3 3 Lowtomid....... oom Egyptian .....222.. @ 00) “De Ho.2 272.35 6 6.0) poreens. tote 1 % I 
ms : . 664 8 & LEATH | Eup -l1 6 13 6) Granulated 6 39 NA. avr. 2 0 2 
a | m Benjwn. Sum, [pS —per om ¢ FLOUR—280 en while 2 aan é Coen oomase : ; ; 
|| otters, {Pteet $200 a0 Mixed vaniage Town households... nom oe — ae tie 
I} owrie seg 0 aa ; ocutts of Bends . 1 6 1 § BICE-Rangoon, open oucea>— . Greasy average .. 1 4 1 
|| Ypecacua: a 80 8s tamnage.. 1 2 1 § chtr.new crop, .ews nom A a eS » peewee nom Cape, Scoured super 1119 2 
i . eooee 0 6h O23 Dreasing ives «oe 1 5 1 9 Monimein.. eae Dem ustrian, Nov/Dec .. nom average .. 1 2 1 
pod, Obina’-‘os 6 g' pst, mat wwe 010 165 nom | Zreweh Loaves, prompt = nom ay -- 0% 62 
MM, Cassia perib 2 6 '3 9| Bast Ind. oon be 84 hom _—: fob nom Sone -Becusel --.. 110 11 
g—] ‘3 5 2 Australian «-» 12 1 6$8eigon,cf&t........ nom , ready = nom Greasy average .. G11 @1 
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PORBIGN AND COLONIAL PRODUCE MAREBETS. 


| 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postecript."' 


Mincing lane, August 14. 

SUGAR.—Quite a nominal state of affairs prevailed in this 
market during the week, the small amount of business that trans- 
pired being confined to spot parcels, while prices showed a down- 
ward tendency. 
crushed, 32s. Foreign cubes done 33s to 36s. 
No. 1, 308 6d; No. 2, 308; No. 3, white crystals, 30s; yellow 
crystals, 27s 9d. American granulated, sold, 27s 6d, c.f. andi., 
including war risks. 

RUM ruled quiet. 

GLUCOSE dearer. English and American liquid, on spot, 148 6d 

COFFEE .—Spot lots inactive at about steady rates. 

COCOA —At public sale fair supplies were brought forward, and | 
experienced a slow demand. The proportion sold, however, ruled | 
about 30s per cwt firmer compared with previous auctions. 1,321 
bags Trinidad about a half sold : good to fine, 60s to 62s. 986 bags | 
Grenada, a few found buyers: fair to good, 54s to 55s 6d. 482 
bags Jamaica, a small part disposed of : fine, 58s 6d. 2,344 bags 
Guayaquil, few sold: Caraquez at 59s. 619 bags Ceylon, 7 bags 
St Vincent, 90 bags Puerto Cabello, 85 bags Panama, 116 bags 
Costa Rica, 99 bags Venezuelan, 46 bags Maracalbo, 17 bags 
Bahia, and 127 bags Cameroons bought in. 

TEA.—Indian sales were resumed this week, when 40,833 pack- 
ages were brought forward. Competition proved slow, and prices 
somewhat irregular. Common kinds realised firm prices, but for 
the finer descriptions the demand was limited and withdrawals 
numerous. Pekoe, common to good, changed hands at 8d to 
1s 14d ; broken pekoe, ditto, 8d to 1s43d. Orange pekoe, common 
to medium, 8}d to 1s 2}d; good, 1s 34d; broken orange pekoe, 
common to fine, 8d to is 7}d ; and pekoe souchong, 74d to 10d per | 
lb. Ceylon offerings amounted to 34,462 packages, which met | 
with fair competition at generally steady prices. Medium to fine, | 
however, were somewhat difficult of sale, and prices displayed 
slight weakness, most noticeable in orange pekoes. Pekoe, com- 
mon to good medium, sold at 7#d to 9fd; broken pekoe, 73d to 

104d. Orange pekoe, common to good, 8d to 114d ; broken orange | 
pekoe, 83d to 1s 14d ; and pekoe souchong, 74d to 83d per lb. 569 
packages China were offered and sold, Oanfa at 73d; Ningchow, 
63d to 79d; Seumoo, 6}d per lb. Java auctions amounted to 
7,300 packages, and met a fair demand at barely steady rates 
Pekoe, medium, sold, 8d to 83d; broken pekoe, 





pekoe souchong, 7d to 7}d per lb. | 

SPICE met with very slow support. Black Singapore pepper, on | 
spot, quoted 54d; fair Tellicherry sold, 58d; white Singapore, 
sellers, 9d; fair Muntok done gfd. Cloves inactive. Zanzibar. | 
spot, quoted 62d. 


Banks, &r.—Continued. 


THE EASTERN BANK, 
LIMITED. 


Head Office : 
4 CROSBY SQUARE, LONDON, E.C. 


Branches: 


| Of Credit Issued. 


| 
| 
| 


Of refined descriptions, Tate’s cubes sold, 358; | positions nominal. Native first marks, spot, 


» | EAGER 5 ctccdcesees coccccce 
f INS nov ccecccssectedee 319 0O| Kents 


| COMMONWEALTH 
___“_ | BANK OF AUSTRALIA 


GUARANTEED a 
| — byt 
BY THE 5-298 GOVERNMENT. 


Branches and Agencies throughout 
; Australasia 

| Bills negotiated and Collected. Drafts and Letters 
1 Remittances cabled or mailed. | Genera 
Current accounts opened. Deposits accepted for | 
fixed periods and BANKING BUSINESS of every 

description transacted with Australia, 

Savings Bank Department. 


Vw a“>NMMDl—NOOO0_—_—OOhLI 


THE ECONOMIST. 


[August 15, 1914 


TAPIOCA.—Spot market quiet. Singapore flake q aa a 


2id for fair to fine. Pearl was held for firm prices, Fai, 2d to 
seed, on the spot, quoted at 17s 6d to 20s; and ditt 
18s to 19S. 

SAGO ruled firm at 17s 6d to 20s for fair to fine, on 

RICE steady, but in slow demand. 

JUTE.—Spot parcels firm with moderate dealings, } 


1 for 
London and 


Lyle’s granulated, | sold, £35 10s; tops of ditto, spot, Dundee, at / 


mangoes, spot, London, £33 103. 

HEMP —Manila quiet, but rates generally steady 
buyers, {19; F.S., ditto, £18; and G.B., £17 tos. 

SHELLAC idle. Fair, T.N., on spot, sold 59s to 6os 

INDIA-RUBBER.—A moderate business has been con lucted on 
spot, on the basis of 2s ogd for late crepe and 2s 1d for smoked } 
sheet. 

FLAX.—Business in flax is at a standstill, except for trifling lots | 
on spot, and till business with Russia can again be resumed priggg 
cannot be anything but nominal. 

TALLOW.—No public sales were held. Private market ruleg 
firm. Australian mutton, fair to fine, quoted, 34s 6d to 36s @q- 
and beef, 32s gd to 33s 6d per cwt. ; 

OILS.—Linseed largely nominal. Official quotations: pot 
pipes, landed, {26 5s; barrels, landed, £26 15s. Hull, naked, spot, 


G.S., spot, } 


25. 

TURPENTINE irregular. American spirit, on spot, officially quoted 
338 6d percwt. Deliveries week ending August 8th: American, 
1,713 barrels, against 964 barrels last year; French, 20 barrels, 
against 100 barrels ; landing, American, 2,175 barrels, against 8,713; 
French, nil, against nil; afloat, 4,900 American, against nil; 
stock, 17,381 barrels American, against 26,891 barrels; French, 
1,237 barrels, against 2,607 barrels. 


OIL CAKES.—Linseed : London made, {9 7s 6d, {9 5s. Cotton, 


| London, £5178 6dto £6. Cocoanut, oblong, £7 10s; round, 


£7 10s. 
ROSIN.—Common strained, on spot, 11s 9d. 
LINSEED, RAPESEED, AND COTTONSEED nominal, business 
being suspended. 
METALS.—The exchange remains closed. 
LONDON CATTLE MARKET.—Avcvst 13 
British Animals, Per 8 lbs sinking the offal. 


Inferior beasts 


common tO | Middling ditto....... 
medium, 6$d to 8$d. Orange pekoe, common to finest, 74d to | Prime ditto 


1s 64d ; broken orange pekoe, common to good, 73d to 103d: | Inferior sheep .. 
; ee good, 74 id; and | sigdling ditto 


Middling ditto 
First ditto 
Calves, First 


LONDON POTATO MARKET.—Accost 13. 


Bedfords 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office— TORONTO. 


Paid-up Capital $15,000,000 (£3,082,192), 
Reserve Fund $13,500,000 (£2,773,97). 


President: SIR EDMUND WALKER, C.V.0., LL.D., B.6L 
Manager: ALEXANDER LA’ 
Assistant General Manager: JOHN AIRD. 


AUSTRALIAN 


Sa 


1 
| 
| 
| 


Over 780 Branches throughout CANADA, and ia 
NEWFOUNDLAND, the UNITED STATES and 


BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Capital .. .. £1,500,000 
Called - “ af . £600,000 
Reserve Fund .. 


i : vs £55,000 
Reserve Liability of Shareholders £900,000 


BOARD OF DIRECTORS. 
The Right Hon. Lord Balfour of Burleigh, K.T. 
(Chairman). 
Sir Jacob E. Sassoon, Bart. Emile Francqui, Esq. 
J.C. G. Bouillat, Esq. J.S. Haskell, Esq. 
G. Bromley-Martin, Esq. J. Leigh Wood, Esq., 
C.M.G. 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to be ascertained on application. Deposits 
are received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum on the minimum monthly 
balances. 
F. H. SUTTON, Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital! .. -- £250,000 

(25,000 Shates of £10 each) - os 
Reserve Fund... -- £680,000 0 oO 
Reserved Profits -- £14,434 00 

Reserve Liability of Sharehoiders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaid 
street, B.C. ¢, 11 Leadenhall 


| Agencies at 2,000 Post Offices throughout Australia. 


Special facilities for the remittance of Settlers’ 
funds, 


London Office: 36-38, NEW BROAD ST., E.C. 


C, A. B, CAMPION, Manager. 


LIMITED. 

Heap Orrice—LONDON. 
AUTHORISED CapiTaL .. +» £3,000,000 
BUBSCRIBED CaPiTaL ,, «» £2,250,000 
Paip up CAPITAL .. ee a £750,000 
RESERVE Funp wi - £665,000 
UNCALLED CaPITaL ee .. £1,500,000 

Receives Deposits of £50 and upwards for 1, 2, or 


| NATIONAL BANK OF NEW ZEALAND, 


| S years, at 4 per cent. per annum. 


Drafts, Letters of Creditand Wire Remittances 


granted and Bills on New Zealand purchased or 
sent for collection. 


H. FRESHWATER, 


Secretary and London Manager, 
Moorgate street, London, E.C, 


BANK OF NEW SOUTH WALES 


Established 1817. 


Lonpon OFrFrice—29 Threadneedle-street, E.C, 
Paid-up Capital 
Reserve Fund 


7 f £9,450,000 
The London Office issues Drafts on Demand on 


its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papta, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 
DAVID GEORGE, Manager. 


MEXICO, 
London Office: 2, LOMBARD STREET, EC. 


A general Banking Business conducted wilh 
all points in North America. 
H. V. F. JONES, Managet, 


————e 


RUSSIAN & ENGLISH BA 


28, NEVSKY, ST. PETERS URG. om. 
Capital authorised and fully paid up, £1,051, 
Reserve Fund, £126,000. 
English Members of the Council of the Bank— 
Lord Balfour of Burleigh, K.T., Rt. Honble. A 
Chamberlain, M.P., lan H. Amory, JP. 
The Bank transacts every description of B , 
Business; collects Cheques, Bills, cc" PL 
Bills in all parts of the Russian Empire Un 
the agency of Banks, and the purchase an 
Russian Stocks and Shares. 
London { Boulton Bros. & Co., 39 Old Broad st» 
Agents { Lloyds Bank Limited and Branches. 
Telegraphic Address: Britorusse, St. Pete! 
5 = i , - ew 
q] 
HE BANK OF AUSTRALAS 
@€ncorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, 

Paid-up Capital........ poresovent 

Reserve Fund 2 

Reserve Liability of Proprietors . 

under the Charter 000 008 


Letters of Credit and Drafts issued - 
the numerous branches of the Bank sotiated 
Australia and New Zealand, Bills net 
sent for collection, Telegraphic Tran tat 
Deposits received in London at interersainel 
pe on terms which may be 


application. R. W. JEANS, General Manage 
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